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European railways: 
contrasting track 
records. Page 14 
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Nkomo Sweden 
reported lets BP 
safe after into ore 

venture 


•«> 
■a * 

'* t. 

. 'i 


Zimbabwe Opposition leader Josb- 
ua Homo was reported safe and in 
hiding by bis lawyers, after a week¬ 
end miiifery operation in Bulawayo 
in which ■ people were de¬ 
tained, his boose ransacked, and 
his driver repo rt ed L» IVd . 

Mr Nkomo is threigjit to have es¬ 
caped before the drive got under 
way. His lawyers said they did not 
know where he was. .. 

Bloodstains were found in a room 

in his house. A Nkomo aide 
that die FifthBrigade, a North Ko¬ 
rean-trained unit had been conduct¬ 
ing house-to-house searches in Bu- 


•i Jirn 


r. 




Mr Sydney Mahmga, one of the 
20 MPs of Mr Nkomtfs Zapu party 
and a party official were reported 
arrested. Page 16 . 

Pope in El Salvador 

Pope John Paul arrived in El Sal¬ 
vador, potentially one of the most 
nsky stops of his Central American 
t our, a nd praised the ILS.-backed 
Government for its efforts to end 
the civil war. Page 16 • 

Iran shells Iraq 

I ranian artillery shelled Iraq! bor¬ 
der towns Mandalr and AtShehabi 
in the central sector of the Gulf. 
Tehran radio said Iranian farces 
killed 30 Iraqi soldiers in the south 
in the last 24 hours. 

Mubarak hits at PLO 

President HosnuMnbarak of Egypt, 
whose general policy is not to criti- 
aise other Arab countries hr groups, 
has a tt aoka fl the Palestine, tabera- 
tfam Organisation for iittgtferiingfir 

Egypt's I n te l mt irfMw - yM* fat 

ions the 'PatSiSne'NafKjnal Coun- 
tffs call to Egypt to abandon die 
Camp David accprtLP*ge2 ‘ .. 

New Assam deaths ’ 

Indian police have found evidence 
q{ another in. the troubled 

state of Assam - about 200 bodies in 
a Bra hm ap ut ra island. A large 
cached explosives was se i zed. 

Drive against Mafia 

Italian police said they recovered 
■ 2flldolea cars and Llbn (S7i5,0flO), 
and seized 175 shotgtmgand iffles, 
140 handguns, esplosjoeaenddrags 
in arresting 634 smpeetetf gang¬ 
sters in southern JHaJp-rliere were 
5,700 parandHtezy Qu&Mnteri used 
in tJ» operation. L ' 

Solidarity arrest 

Polish poUee bave arrested journal¬ 
ist Jan MaJachowsky of the banned 
Solidarity movement He had been 
interned, and suffered a hoot at¬ 
tack. He is now retired. 

Nun detained 

Three hours after being tofcf at 3 am 
that men were not allowed on the 
premises. South African police re¬ 
turned to n convent near Krugers- 
detaiaed a Catholic non and 
ibpokV.- 

Barbie operation 

Nazi war criminal Bans Barbie 
was operated on for ,* 1 hernia in a 
Lyons/France, hospital ; 

Soviet chain letter 

Soviet Union: is being swept with a 
chain letter Sfijringthat God has ap¬ 
peared in Russhi and announced 
that the end-oTtbeirorid is nigh. 
Daily newspaper Sdskaya Zhizn 
(Rural life) .advised readers to Jg* 
nora it . . . . 


6 &W&DEN has .approved a joint 
metal exploration venture in its 
central region between LKAB, state 
iron ore producer, and'British oil 
group BP Minerals, which becomes 
the first foreign company involved 
in the Swedish metal business for 
more than. 70 years. Page 19 

• THE D-MARK was strong with¬ 
in the European Monetary System 
last week amid increased expecta¬ 
tion that a Conservative govern¬ 
ment would be returned in yester¬ 
day's West German general elec¬ 
tion. 

The strength of the German cur¬ 
rency put farther pressure on the 
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Briefly...;-'^ 

Cairo: Five peopfowere killed, ten 
injured, whenl^storey block col- 


Air France Baghdad.d ffic e manager 
was Jailed by a bombplast 

Beady-mixed concrete trad; 
crashed at Grantham, England, and 
was stuck fast.. ■;> . 


weaker members of the system, 
notably the Belgian franc, and the 
Bundesbank was active during the 
week giving support to the weaker 

currents. .. 

*-73te French franc ^ 

improvement on tbeweek, but only 
as a result at continued interven¬ 
tion by the Bank of France and 
high Boro-French franc interest 
rates. A realignment within the 
EHS is now seen as inevitable. 

The chmt shmos the two constraints 
on European Monetary System ex¬ 
change rater. The upper grid, based 
on the weakest currency in die sys¬ 
tem, defines the cross rates from 
which no currency (except the tini) 
may move move than ZX per cent 
The lower chart gives each curren¬ 
cy h divergence from its "central 
rate"against the European Curren¬ 
cy Unit (ECU), itself a basket of Eu¬ 
ropean currencies. 

• OS. ECONOMY expanded broad¬ 
ly m February, with new orders and 
production sharply higher, said the 
National Association of Purchasing 
Managers. Page 16 

• CANADIAN and US. negotiators 
have resolved an air fares dispute 
Unit disrupted the. plans of thou¬ 
sands of ticket holders. Page 4 

• SAUDI ARABIA’S Monetary 
Agency has stayed out of the Tokyo 
secondary market far Japanese 
: Government bonds after sharply re¬ 
ducing purchases over previous 
months. Page 18 

• ARAB instations have increased 
their stakes in the Cairohased Ar- 
ab African International Bank, hub- 
mg its capital from’5125m to 5200m. 
Page 2 

• IRAQ is seeking a £ 120 m interna¬ 
tional loan to expand its oil pipeline 
across Turkey. 

• A RECORD 349 UK companies 
tutted in February, 7 per cent more 
than in February 1982, previous 
worst month: Page 6 

• SOUTH AFRICAN banks will be 
allowed to hold far larger foreign 
currency balances in the second re¬ 
laxation of currency controls an¬ 
nounced in the last month. Page 2 

tirNORWAY'S problems after years 
of growth are studied in today’s spe¬ 
cial statistical trends feature. 

PageS 

• rEAUMPIANTl, Italian plant 
processing group and a subsidiary 
of state steel group Finsider, is to 
supply UJL engineering company 
Ferguson w ith tec hnology. Page 4 

• KAISER STEEL says it will dose 
its plant ■ at Fontana. California, 
imtass it can find a buyer or a part¬ 
ner before stocks run out, possibly 
late this year. Rage 18 


Greens and Free Democrats win seats in Bundestag 

Kohl sweeps to clear victory 


BY JONATHAN CARR AND JAMES BUCHAN IN BONN 


CHANCELLOR Helmut Kohl 
emerged the dear victor from the 
West German general election yes¬ 
terday, implying that the country is 
set for four years of moderate con¬ 
servative rale. 

Cheered on by his supporters, 
Herr Kohl at once reaffirmed his 
S u pport for the Nato alltenrA and 

said the market economy - not the 
state - bad the best remedies for 

unemployment. 

Hi? underlined that the aim would 
best be served by a continuation of 
the present centre-right alliance 
with the liberal Free Democrats, 
who retained their Bundestag re¬ 
presentation with about 7 per cent 
of the vote. 

Campaigning chiefly on the Nato 
and jobless issues, Herr Kohl 
trounced his major opponents - the 
Social Democrats (SPD) and the 
Greens, the party of ecologists, pac¬ 
ifists and other radicals. 

White the Greens managed to 
gain some parliamentary seats in 
Bonn far the first time, the SPD 
slumped badly so that the two par¬ 
ties together remain well behind 
Herr KbhFs farces. 

That result seems bound to be 
greeted with deep relief by the U.S. 


and several other western govern¬ 
ments, who had feared that an ad¬ 
ministration tending towards neu¬ 
tralism might emerge in Bonn. 

In particular, Washington felt 
that an SPD-led government might 
not have allowed deployment of 
new UJ5. intermediate-range nu¬ 
clear missiles in West Germany to 

counterbalance the Soviet threat 

Herr Kohl constantly underlined 
his support far both parts of Nato's 
“twin track” decision on the mis¬ 
siles - negotiation but deployment 
if necessary - and this has been im¬ 
plicitly honoured by the electorate. 

Th e ChanApnn rVj l ymo . 

crats (CDU) and their Bavarian al¬ 
lies, the Christian Social Union 
(C$U), together gained around 49 
per cent of the vote. That is the best 
result for the CDU-CSU since West 
Germany’s first Chancellor, Dr 
Konrad Adenauer, carried the 
Union parteis to 50.2 per cent of the 
vote in 1957. 

In contrast the SPD under its 
Chancellor-candidate Herr Hans- 
. Jocben Vogel won only about 38 per 
cent of the vote. That compares 
with 424 per cent in the last gen¬ 
eral election of October 1980, when 
the party was being led by then 


Chancellor Herr Helmut Schmidt 

The Greens gained a bit more 
than the wwimnw 5 per cent of the 
vote needed under German law to 
win parliamentary seats. That re¬ 
sult is well np on their 1.5 per cent 
of 1980 - but only a few months ago 
the Greens seemed likely to win 8 
or B per cent 

Those emitting the greatest sighs 
of relief test night were the mem¬ 
bers of the liberal Free Democrat 
Party (FDP). ted by the Foreign 
Minister, Herr Hans Dietrich 
Genscher. 

The FDP cleared the 5 per cent 
hurdle fairly easily in the event - 
winning around 7 per. cent accord¬ 
ing to almost complete returns late 
test night The FD P ha d been in 
coalition with the SPD until test 
September, but then switched part¬ 
ners to put Herr Kohl in powder as 
Chancellor. 

The change in allies brought 

fierce strife within the FDP and un¬ 
til very recently most commenta¬ 
tors felt it unlikely the liberals 
would dear the 5 per cent hurdle 
again this time. However, voters 
have yet again shown they value 
the TOP as an insurance policy 



Herr Helmut Kohl: 
clear victory 

against possible excesses of either 
political left or right 
Nonetheless,. Herr Kohl's very 
success in carrying the two Union 
parties together so dose to the 50 
per cent mark may well mean prob¬ 
lems and friction for him in the 
coming days. 

Herr Kohl, who is very much a 
centrist in the CDU, is firmly in fa¬ 


vour of what he rails “the coalition 
of the middle" - that is, continua¬ 
tion of a government of CDU, CSU 
and FDP. 

However, it is possible that in 
view of the Union's striking level of 
support, the CSUs burly, irrepressi¬ 
ble leader, Herr Franz Josef 
Strauss, may bid for Herr Gensch- 
er’s position as Vice-Chancellor and 
Foreign Minister at present Herr 
Strauss has no cabinet job. 

Herr Strauss refused to allow 
himself to be pinned down last 
night on what his intentions were. 
But many in his CSU fed their lead¬ 
er has the talent- and by reason of 
the election triumph of the Union, 
also the right - to the Foreign Min¬ 
istry in Bonn. 

Herr Genscher, who is a master 
in the art of not being pinned down, 
also managed to evade a lot of 
pointed questioning last night on 
his minster ial future. 

There were even some, commen¬ 
tators suggesting that a crisis be¬ 
tween the CDU-CSU and the FDP 
might emerge over the distribution 
of cabinet portfolios 

Euphoria at CDU 
headquarters. Page 16 


Opec makes progress 
and continues talks 


BY RICHARD JOHNS IN LONDON 


OIL MINISTERS of the Organisa¬ 
tion of Petroleum Exporting Conn- 
tries had still not readied a defini¬ 
tive consensus on a new lower ref¬ 
erence price last night after four 
days of consultations in London. 

Even so there was optimism that 
an effective agreement of both 
prices and production levels could 
be reached at the full emergency 
meeting of all 13 members starting 
in London today. . 

Sheikh Ali Khalifa ai Sabah. Ku- 
waiti Minister of Oil, said that there 
was a. "good chance" of one being 
obtained though not until tomorrow 
at tiie earliest Dr Subroto, Indone¬ 
sian Minister of Energy and Mines, 
ffmmipntei- "Certainly progress is 
being made.” 

One major problem to be over¬ 
come is the obdurate stance of Ni¬ 
geria. It is still re si s ting pressure to 
raise its official selling rate - unilat¬ 
erally cut by $5.50 to $30 a fortnight 
ago-to bring this into line with the 
new price of £30.50 recommended 
for North Sea crude oil by the Brit¬ 
ish National Oil Corporation. 

At the same time the 
discussions on the necessary limit 
on overall Opec output and individ- 
nal country quotas are acknowl¬ 
edged to have been somewhat hypo¬ 
thetical in the absence of a repre¬ 
sentative from Iran. It has held out 
far an extreme demand of 3.2m b/d 
allocation together with a reduction 
of the ceiling on Saudi Arabia's out- 
Dut to 4.5m b/d. 

Sheikh Ali Khalifa confirmed, 
though, that the Arab producers of 
the Gulf were now reconciled to the 
existing differential of S1J50 for the 
Ugh quality light crudes produced 
by African members. Thor insist¬ 
ence that it should be increased to a 


range of $3-53.80 had been one ma¬ 
jor cause of the failure to agree at 
the last three ministerial meetings. 

The general view is that the Ni¬ 
gerian price - together with those 
of Algeria and Libya - should be the 
same as that charged for North Sea 
oil On the basis of BNOCs £30.50 
price that wunkl give a new rate far 
the Arabian Ijght “marker* of $29 
per barrel. 

On the issue oLgonteg Sheikh AH 
Khalifa said "we are not ddmg bad- 
ly." The eight chief delegates in¬ 
volved in the consultations are evi¬ 
dently thinking in terms of a ceiling 
of no more than 17.5m b/d later in 
the year *>nH nne of no more than 
18m b/d in ApriL 

Opec came surprisingly close to 
agreement on quotas at its last min¬ 
isterial conference in Geneva in 
January. Achievement of one, how¬ 
ever, would need a much more ac¬ 
comodating Iranian policy. Hopes 
were exposed at the weekend that 
Algeria and Libya, in separate con¬ 
sultations, might have penmaded 
Iran to be more iwnp ro m iring . 

Not only has Iran formally stock 
to its demand for an output of 12 m 
b/d, probably the maximum which 
it can sustain, but it has resisted a 
general price cut while setting a 
lower nFRrial M»ning rate than other 
members of Opec and also offering 
a-variety of other discounts. 

Mr Mohammed Gharazi, Iran’s 
Minister of Oil, is understood to 
have arrived in London at the 
weekend to take part in today’s full 
ministerial meeting. 

Jeremy Stone writes: Uncertainty 
over the future price of oil has 
spilled over into economic esti¬ 
mates of the effects which would re¬ 


sult from cuts in the Opec marker 
price. 

Stockbrokras James Capel have 
calculated t hat a fan to $25 a barrel 
might help UK economic output tc 
rise ly 1.5 per cent this year and a 
further 2.7 per cent in 1984. Yet 
economists at stockbroking 

firm, 'Phillips and Drew, argue that 
the same movement in the oil price 
could reduce the next year’s real 
ou t pu t growth in the UK by nearly 
a fall percentage point compared 
with previous estimates. 

Events in the oil market are like¬ 
ly to result directly in reduced 
world inflation and a weaker (foliar, 
says Capel. Therefore, as a knock- 
on effect, interest rates in the UK. 
are likely to faD further than hither¬ 
to expected. 

Although there is a risk that for¬ 
eign exchange markets will put 
sterling under renewed pressure as 
the oil price cuts are implemented 
in tiie second quarter of 1983, lower 
U.S. interest rates and inflation 
should subsequently permit a re¬ 
duction in UK interest rates as well. 

That, in turn, would point to a 
lower savings ratio in the UK and 
stronger consumption on average 
over the next two years, CapeFs es- 
umate. 

Moreover, they see stronger 
world growth and a reduced aver¬ 
age value for the pound, indicating 
a strong rise in UK export volumes 
over the next two years. More im¬ 
portantly, the reduction in energy 
costs could e n a ble a sustained pick¬ 
up in activity to occur without the 
strong cyclical upswing in inflation 
that has "plagued and eventually 
aborted previous revivals of the 
economy.” 

Energy crisis wanting, Plage 6 


Spain expands Rumasa probe 


BY DAVID WHITE IN MADRID 

BANK OF SPAIN supervisors have 
been salt into two more banks in 
order to investigate alleged links 
with the Rumasa group. 

The move comes after the disclo¬ 
sure last week of the existence of a 
“parallel" network of Rumasa- 
controlled companies - otherwise 
known as "Rumasa B," or “Rumasa 
UHF" 

As part of this hidden side to its 
contr o v er sial empire, Rumasa is al¬ 
leged to have secured indirect con¬ 
trol of Baoca Masaveu. one of the 
country’s oldest banks, based at 
Oviedo, in the northwest, and Ban¬ 
co de Expans io n Industrial, based 
in Barcelona. 

If this were proved to be the case, 
the banks would be added to the 18 
already included in the Govern¬ 
ment's expropriation law against 
Rumasa, which was ratified by 

Parliament last week. 

Two special prosecutors have. 


meanwhile, started investigating 
possible criminal proceedings over 
the Rumasa affair, in which 
charges of tax discrepancies and 
other irregularities formed an im¬ 
portant part of the Government’s 
case for taking drastic action. 

The Bank of Spain supervisors, 
who have powers over all decisions 
by the two banks' management, 
have been sent in on a provisional 
basis to establish what, if any, par¬ 
ticipation Rumasa had. 

This kind of intervention is usual¬ 
ly only ordered in cases of alleged 
infringement of banking rules, or 
possible threat to depositors. The 
two banks have joint deposits of 
about Pta 15bn (SI 15m). 

• Spams's Industry Minister, Sr 
Carlos Solchaga, has given heavy- 
steel producers and unions a July 1 
deadline for negotiating a restruc¬ 
turing plan with the Government 
He wanted that the Government 


could not guarantee the continued 
existence of three integrated steel 
producers, as at present 

Although he denied that closures 
had already been decided at the 
state-owned "number three" steel¬ 
works, Altos Hornos del Mediter- 
raneo (AHM), he said temporary 
shutdowns among the three produc¬ 
ers might be called for, indepen¬ 
dently of the medium-term plan. 

The threat of closure at AHM*s 
number two Mast furnace, its larg¬ 
est and most recent, has provoked a 
series of strikes and protests in the 
Valencia region. Unions rfaiwi that. 
closure would hit up to 3,000 of the 
4^00 jobs at AHM*s Sagunto site. 

The Government has meanwhile 
still to deliver its verdict on 
whether a new hot rolling mill 
should be built at Sagunto. This 
was suggested in a report commis¬ 
sioned by the previous Government 
from Kawasaki of Japan. 
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Hawke to tackle 
budget deficit 
and devaluation 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


IMMEDIATE PROBLEMS con¬ 
fronting the new Australian Labor 
Party Government, which on Satur¬ 
day scored a landslide general elec¬ 
tion win, concern the size of the 
budget deficit, and speculation over 
devaluation. 

Mr Bob Hawke, aged 53, the 
Prime Minister-elect, has called for 
an immediate report from Mr John 
Stone, Secretary to the Treasury, 
on tiie sire of the 1982-83 budget 
deficit, expected to be between 
A$4bn and AS7bn (U-SJS3.78m — 
SfijBm). 

This compares with a deficit of 
ASL7bn forecast by the outgoing 
Liberal-National Party coalition 
Government, in its budget last Au¬ 
gust. 

The larger deficit now anticipated 
could boost Government borrowing 
and interest rates and might cramp 
Labor’s promise to cut income tax. 

Mr Hawke declined yesterday to 
comment on speculation that the 
Australian dollar would be subject 


to a "one-off" devaluation. The local 
dollar stands at U-S.Sfl.94B4. Some 
foreign exchange dealers are pre¬ 
dicting a level of SO-9000, or lower, 
fry the end of the month. 

The National Farmers' Federa¬ 
tion in Canberra yesterday called 
for a one-off devaluation of 7.5 per 
cent, to help boost export earnings 
of the hard-pressed rural and min¬ 
ing sectors. 

The new Government will have a 
majority of at least 19 seats in the 
125-seat House of Representatives, 
after, a national swing of about 5 
per cent it made sweeping gains in 
all states, e x ce pt Tasma n ia, 

Labor's gain of at least 20 seats 
from the coalition was seen as a 
personal triumph for Mr Hawke, 
and as a categoric rejection of the 
economic policies of Mr Malcolm 
Fraser, aged 52, the Liberal Prime 

Continued on Page 16 
Mandate to unite, Page 2 


French 

Left 

suffers 

setback 

By David Housego In Ports 

FRANCES Socialist adminis tration 
suffered an unexpectedly sharp re¬ 
buff in the first round of the munici¬ 
pal elections yesterday which 
showed a strong swing of opinion 
towards the opposition. 

According to computer projec¬ 
tions, the combined left-wing par¬ 
ties led by the Socialists and Com¬ 
munists won only 45 per cent of the 
vote in towns of over 30,000 inhabit¬ 
ants. This compares with the 51 per 
cent they scored in the last munici¬ 
pal elections in 1977 and the 48 per 
cent in the first round of the Presi¬ 
dential elections in May 19B1. 

By contrast, the centre and right 
wing opposition - drawing together 
the neo43aullist RPR of M Jacques 
Chirac, mayor erf Paris, and the pro- 
Giscard d'Estaing UDF pushed up 
their share of the vote to 53 per cent 
on computer forecasts from the 47 
per cent they gained in 1977. 

Though the results do not directly 
call into question President Fran¬ 
cois Mitterrand's administration, 
they are bound to make his Govern¬ 
ment’s task more difficult M Chirac 
said last night that they amounted 
to "an unambigous warning” to the 
Government and showed the electo¬ 
rate's anxiety over the Govern¬ 
ment’s policies during the last two 
years. 

The magnitude of the swing 
caught both Government and oppo¬ 
sition by surprise as it had seemed 
over the last fortnight that the Gov¬ 
ernment had been recovering 
ground. It was still unclear last 
night how many of the 61 towns of 
over 30,000 people which the Left 
won in 1877 it would lose this time 
round. Some commentators felt 
that after the second round next 
Sunday the toll could reach the 60 
mark which would mean a substan¬ 
tial victory for the opposition. 

Already yesterday, the Govern¬ 
ment was dealt some humiliating 
blows. The Socialists lost control of 
Grenoble which they have managed 
for 18 years and where M Hubert 
Dubedout, the defeated mayor, had 
an international reputation for the 
new look be gave the town. They al¬ 
so lost Brest, Nantes and Roubaix 
in the first round. The Communists, 
whose share of the vote nationwide 
seemed to be slipping farther, ap¬ 
peared to have lost control of 
Rheins. 

Am o n gst leading personalities. M 
Lionel Jospin, head of the Socialist 
party and a dose friend of M Mit¬ 
terrand was defeated badly in the 
18th arro n disement of Paris by M 
Alain Juppe, a dose ally of M Chir¬ 
ac. Among at least five Socialist 

Continued on Page 16 
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Large scale FX? 
Talk to the specialists. 
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OVERSEAS NEWS 


Fear-mongering Fraser misread the country’s mood, reports Michael Thompson-Noel in Sydney 


Hawke wins mandate to unite Australia 


SELDOM in recent times has the 
political map of a democracy been 
redrawn so swiftly, or with such 
broad strokes, as has Australia’s, 
which on Saturday voted into power 
the Labor Party (ALP), and Mr Bob 
Hawke, its new leader. 

Australians are notoriously con* 
servatrve. Apart from the brief and 
traumatic interlude of the Whitlam 
Labor Government, which foun¬ 
dered in December 1975, Australia 
has been governed by a Liberal- 
National Party coalition for more 
than three decadea. 

Yet, on Saturday, the coalition 
partners were swept from power so 
abruptly by a revitalised ALP that 
the Liberal Party Prime Minister. 
Mr Malcolm Fraser - the country’s 
second-longest serving Prime Min¬ 
ister after Sir Robert Menzies- felt 
bitterly humiliated, and resigned as 
leader of his party. 

Labor had led comfortably in the 


polls until the middle of last week. 
In the final days’ campaigning, few 
Australians were unequivocably 
prepared to write off the Govern¬ 
ment; that seemed too great a break 
with the past 

Mr Fraser was doomed from the 
moment be called the election on 
February & Be could have waited 
until the end of the year, but chose 
to capitalise on the then leader of 
the Labor Party, Mr Bill Hayden's, 
weakened leadership. By calling a 
snap election, Mr Fraser hoped La¬ 
bor would either be forced to stick 
with Mr Hayden, or tear itself apart 
in wrangling over a successor. 

It did neither. 

With customary selflessness. Mr 
Hayden stepped aside, Mr Hawke 
stepped in, and the Government 
was suddenly confronted with what 
it dreaded most-a Labor Party to¬ 
tally united behind a tough, new, 
charismatic leader whose back¬ 
ground wwrf intelligence made 
superbly well-equipped to hammer 
Mr Fraser on the key election is¬ 
sues of unemployment (10.1 per 
cent), inflation and interest rates. 

Worse, the Government could not 
(or would not) campaign on its re¬ 


cord, which was poor, or on its 1983 
' polity approach, which was timid, 
lacked detail and seemed to offer 
voters merely a re-run of the past 
seven years. 

Instead, Mr Raser chose to try to 
shatter what he saw as the Hawke 
myth, and to spread alarm and des¬ 
pondency. Yet the weapons he used 
- fear of socialist excess, abrasive 
ridiculing of Labor and its policies, 
repeated harking back to the Whit¬ 
lam years (the last Australian La¬ 
bor Government was sacked by Sir 
John Herr, the then Governor-Gen¬ 
eral, in November 1975), and the 
claim that an ALP victory would 
cause a massive outflow of funds 
and devaluation of the currency - 
backfired horribly. 

Mr Fraser's worst blunder was 
the notorious claim that with a La¬ 
bor Government installed in Can¬ 
berra, people's savings would be 
safer under the bed than fo a bank. 

Mr Fraser was at once criticised 
for degrading the election debate to 
a level that no Prime Minister, not 
even in Australia, should ac¬ 
ceptable. He was simply not be¬ 
lieved, which destroyed his dignity 
and made him look foolish. 

It also added to his isolation. Pre¬ 
sumably by design, Mr Fraser 
waged almost a one-man campaign. 
It was only later in the campaign 
that other senior liberal voices 
(among them Mr Andrew Peacock 
and Mr John Howard, the two 
prime candidates to succeed him as 
liberal leader) were added to foe 
clamour. 

Mr Fraser's fear-mongering not 
only indicated a total mis-reading of 
the country’s mood, but distracted 
attention from the fuzziness of La¬ 
bor’s prices and incomes policy. 
This is the cornerstone of its accord 
with the Australian Council of 
Trade Unions (ACTU), and of its 
plan for watinnal reconciliation »wi 
economic recovery. 

There were two main strands to 
Mr Hawke’s campaign - first, a con¬ 
certed and virile attack on what he 
calls “Fraserism” (a pioneering 

form Of mnnpbiriwii but imp 


in truth, was not at all hard-line); 
second, the repeated insistence that 
what Australia needs at present Is a 
sense of common purpose. 

In Mr Hawke’s view, the central 
malaise to be ^identified with the 
Fraser years was an “increasing 
erosion of any sense of common na¬ 
tional purpose. Individuals and 
groups have been encouraged expli- 
tity and impUcity, to perceive end 
pursue their own self-interest" 

He believed that the fact and fear 
of high and growing unemploy¬ 
ment, together with high inflation 
and interest rates and flat or falling 
economic growth, had created a 
new political environment 

He reasoned: “The electorate, at 
least at this stage, does not believe 
that we can, in terms of economic 
mechanics, necessarily do much 
better than the Government But in 
this new environment of uncertain¬ 
ty and fear, there is, I believe, a 
growing conviction that what has 
underlaid the Fraser Government’s 
approach to the past-the pursuit of 
self-interest, the politics of confron¬ 
tation and divisiveness - is not now 
appropriate. There is a desire for 
healing, for a sense of common pur¬ 
pose. - 

His approach proved absolutely 
right 

Mr Hawke will now call a summit 
to form an economic planning advi¬ 
sory council representing the 
states, business, unions and farm¬ 
ers. 

Labor has promised a big boost to 
public works spending, plus tax 
cuts. Housing starts are due to rise 
by 18,000 initially, to a t a rget of 
about 160,000 starts by 1988. 

Lahnr hac vowed tO maintain bal¬ 
ance of payments equilibrium and 
exchange rate stability — although 
Mr Hawke was ordered an immedi¬ 
ate report from the Treasury on the 
state of tire budget deficit thought 
to be running at more than A54bn 
(£2.5bn). 

Labor’s prices and incomes 
agreement with ACTU - described 
by Mr Fraser as a “socialist mani¬ 
festo more extreme than any that 


has been applied in free Europe,’ - 
is in reality rather tame, though 
short on detail. 

It promises price survei ll a n c e 
machinery, a return to centralised 
wage fixing, tougher trade practices 
legislalon, control over non-wage 
incomes, such as salaries, rent and 
dividends, and a concerted attack 
on tax evasion. The latter issue was 
a “sleeper" in the campaign, but fea¬ 
tured prominently in ALP leaflets. 

Labor al so has plans for revitalis¬ 
ing industry (particularly the steel 
industry), and says present trade 
protection levels will be preserved. 

The party is firmly committed to 
the broad principles of the Aozus 
agreement with the U.S. and New 
Zealan d, and says it will maintain a 
well-equipped defence force. How¬ 
ever, Mr Hawke repeated yesterday 
that Labor would not "squander* 
A51.5bn on a replacement aircraft 
carrier for the navy. 

Along with Labor’s promise to 
eradicate the “divisiveness - of the 
Fraser years, a key element in its 
landslide victory was the personali¬ 
ty and popularity of Robert James 
Lee Hawke - "Bob,” to millions of 
Australians. 

He was born in Bordertown, 
South Australia, in December 2929. 
In 1952 be won a Western Austral¬ 
ian Rhodes Scholarship to Oxford, 
where his love of cricket, women 
and feverish hard work (his thesis 
was on labour relations in Austral¬ 
ia) made him a celebrity. 

However, according to Mr Gra¬ 
ham Freudenberg, Labor speech- 
writer “Hawke was the only Aus¬ 
tralian to have left Oxford more 
convincedly Australian than before 
he went there." 

In 1959, he began appearing be¬ 
fore the Arbitration Commission as 
the industrial advocate for the AC¬ 
TU. He became ACTU president in 
1970, also became ALP president 
and entered Parliament in 1980 . 

Like many Australians, he can be 
rough, brash, and stridently aggres¬ 
sive. He once called the Full Bench 
of the Arbitration Commission "a 
pads of bastards," and got away in 


Parliament with railing Mr Fraser 
a liar. 

He is regarded as intelligent and 
complex According to one commen¬ 
tator “He is the best communicator 
in the country, capable of reducing 
complex arguments to simple sen¬ 
tences, sometimes punctuated with 
the odd expletive. The larrikin, 
sportsman, competitor and joker in 
Bob Hawke are never far away." 

His enemies ma : ntain that he 
lacks the emotional stability to lead 
the country. However, the evidence 
from the campaign suggests quite 
the reverse. 

Campaigning in Australia in the 
height of summer is a gruelling 
business. Yet Mr Hawke travelled 
great distances, made speeches, 
kissed babies, gave interviews, at¬ 
tended barbecues, swapped aero¬ 
planes, roused rallies, and stirred 
the faithful - ail with the looks and 
confidence of a certain winner. 

In the months to come, Mr 
Hawke will have to battle numer¬ 
ous problems. To maintain credibil¬ 
ity, his prices and incomes agree¬ 
ment with the ACTU must be seen 
to work effectively. He must reas¬ 
sure business, and persuade the 
four Labor-controlled states (New 
South Vales, South Australia, Vic¬ 
toria and Western Australia) to en¬ 
ter into genuine power-sharing. 

He must accomodate the left- 
wing of his party (which agreed to 
his accession) without allowing it to 
commandeer sensitive portfolios. 
And he must lay down the blueprint 
for a sustained run of Labor govern¬ 
ment that capitalises on the dra¬ 
matic swing in national mood evi¬ 
denced in Saturday's election. 

Should he fail, he would no doubt 
soon be removed. On Saturday, Mr 
Peter Bowers, a columnist for the 
Sydney Morning Herald, told his 
readers: “Console yourself with this 
thought our country's great 
strength is its indestructible resil¬ 
ience. We can survive the worst that 
the good Lord and bad politicians 
inflict on us, be it flood, fire, 
drought or economic mismanage¬ 
ment" 
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You get the best of both worlds 
when you travel French. 

On the ground, no more airport 
headaches. At our new gateway, 
the Paris Express Terminal, there are 
only 70 meters from plane to exit, 
express Itiggage facilities and convenient 


connecting to anywhere h the world. 

In the air. Air France also gives you • 
more. The Boqng737 has now been 
added to our B7Z7 and Airbus-fleet in 
Europe. New destinations are extending 
the Air France network, with an increase 
in the frequency of existing flights and 
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hospitality and savoir-feire that you only 
get when you fly French. 

So next time you have business in the 
air, travel Air France. We're making the 
world a better place to fly in. 
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Arafat will 
talk to U.S. 
without 
conditions 


Bjr Stephanie Gray 


Mr Yassir Arafat, tho chair¬ 
man of the Palestine Libera¬ 
tion Organisation (P LOf. said 
vesterday he was prepared to 
negotiate with the Americans 
on peace in the Middle East 
without preconditions. 

Interviewed on London 
Weekend Television’s pro¬ 
gramme. Weekend World. Mr 
Arafat said that, when Presi¬ 
dent Reagan had sent his 
special envoy, he would be 
prepared to “ discuss every¬ 
thing in detaiL** 

Asked is the discussions 
could go ahead without any 
previously established terms 
or conditions, such as U4L 
recognition or the PLO. he 
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said: “Without any conditions. 

IVbile a meeting with any 
high-ranking U.S. official 
would Imply recognition. Mr 
Arafat's comments appeared to 
mean that he had abandoned 
the PLO's previous demand 
that Palestinian self-deter¬ 
mination and an independent 
Palestinian state must be a 
precondition for PLO endorse¬ 
ment of any diplomatic sola- 
don. 

Despite a resolution at the 
Palestine National Council 
(PNC) meeting two weeks 
ago refusing “to consider the 
Reagan plan a suitable basis 
for a Just and lasting solution, 
Mr Arafat refused to reject 
either the plan or the idea of 
a non-PLO Palestinian In¬ 
volvement in talks, led by 
King Hussein of Jordan. 

The Reagan plan calls for a 
freeze on the building of 
Israeli settlements In the 
West Bank and Gaza and 
autonomy in the context of 
close links with Jordan. 

The PL.O leader is set to 
meet King Hussein this week 
at the Non-aligned summit in 
New Delhi. 

In Cairo, meanwhile. Presi¬ 
dent Hosni Mubarak warned 
the PLO against attempts to 
drive a wedge between 
Egyptians. He accused It of 
interference in Egyptian 
affairs and threatened strong 
action if It continued. In a 
snub to Mr Arafat, he refused 
to receive any Palestinian 
leaders. 

What appeared to have 
angered Mr Mubarak was a 
call by the PNC on Egyptian 
“ nationalist democratic and 
popular forces'* to struggle 
against the 1978 Camp David 
peace agreements and get 
Egypt to renounce them. 

“We support the Palestinian 
people but not at the expense 
of the Egyptian people.” Mr 
Saifat el-Sherif quoted Mr 
Mubarak as telling a group of 
parliamentarians. 

• Lebanese newspapers 
reported yesterday that U.S. 
sponsored troop withdrawal 
talks have bogged down again 
with Israel refusing to bargain 
on its demand for open 
borders as a precondition for 
Its withdrawal from Lebanon. 


Arab officials 


increase capita] 
of Cairo bank 


By Charles Richards in Cairo 


ARAB governmental institu¬ 
tions have increased their sub¬ 
scriptions to the Cairo-based 
Arab African International 
Bank (AAIB), raising the 
bank's capital from $125m 
(£83m) to $200m. 

Hr Ibrahim al Ibrahim, the 
Kuwaiti chairman and manag¬ 
ing director of the bank, said 
the move reflects the con¬ 
fidence of the shareholders in 
the performance or the bank, 
the largest in Egypt 

More important. It reflects 
the growing thaw in relations 
between Egypt and the rest of 
the Arab world. 

Private Arab money has not 

stepped flowing and is on the 
increase. But although the 
bank has never ceased to 
operate from Cairo, this is the 
first increase in capital since 

1978, before the Arab boy¬ 
cott of Egypt for making 
peace with Israel. An attempt 
to increase the capital last 
year, before Egypt recovered 
the whole of Sinai from Israel 
on April 25. was quashed by 
the Arab shareholders. 

The AAIB was one of the 
lead banks' for the S20flm 
Eurodollar loan Egypt tried to 
float in 1979. The loan was 
cancelled when Arab banks 
were forced to withdraw 
under political pressure. 

The Arab African Bank 
was established as an off-shore 
bank under special enabling 
legislation in tile 1960s. Us 
shareholders are the Kuwaiti 
Ministry of ' Finance, the 
Central Bank of Egypt, the 
Rafldain Bank of Iraq, the 
Central Bnik of Algeria, the 
Jordanian Ministry of Finance, 
the al-Jazfra Bank of Sandi 
Arabia, and the Ministry of 
Finance of Qatar. 

It changed its name to Arab 
African International Bank, 
to reflect its growing involve¬ 
ment lq specialised Interna¬ 
tional transactions, the last 
being as lead bank of a $500m 
loan for Iraq. Ninety-nine per 
cent of its business Is outside 
Egypt. 
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ZIMBABWE CRISIS 


Special brigade 
action heralds 


tribal showdown 


BY J. D. F. JONES, RECENTLY M BULAWAYO 


THE ENTRY of the notorious 
5 Brigade into the westen 
townships of Bulawayo this 
weekend, and the mysterious 
disappearance of Mr Joshua 
Nkomo. the Zapu leader, seems 
to signal a climax in the 
pol: lira I crisis of Zimbabwe's 
three - year • old independence. 

That crisis is tribal, between 
the Shona group representing 
80 per cent of the population 
and the Ndebele of the we&t 
and south-west. 

No one can tell how many 
have been killed by the 
Zimbabwe Army in Matabcland 
so far this year. Not the foreign 
correspondents, who are 
restricted to municipal 
Bulawayo: nor the churchmen 
and international aid admini¬ 
strators, who are appalled by 
what they hear from their 
patchy information network; 
not the Zimbabwe civil servants, 
who absurdly pretend that 

nothing is happening, and prob- thosee Zapu men who Me st® 
ably not even the Army itself, in the Cabinet, - but there is - 
Certainly not Mr Robert 
Mugabe, the Prime Minister 

and Zanu-Patrtoiic Front leader teaching the Ndebele a 

who departed Saturday for the lcsson - 



Zajtu leader Mr Joshua Jttoma 


non-aligned nations summit in 
New Delhi. 

Alt that can be said with 


certainty is that Mr Mugabe's months. 


However, the problem of tho 
dissidents is just one of three 
crises that have struck 
Zimbabwe In the last six 


'L^LPZSSLJL to, a™ 


teaching ..grim nnd .lcllher.'.c d< ^™ ^ht^ 

riSn°^ IM?t ' WWTylnK si,u ' v 

hold, where a major “dissident'; 


The world recession Is now 
striking M Zimbabwe, hi par¬ 
ticular ' through its important 
metal and mineral exports. The 


element, combining political 
protest with simple banditry, 
has challenged tbe Zanu-PF and 

Shona-dominated government _ #iiv 

The Government has evidently ’tesuo^rf' tbcT*re8pecf£d 

lost patience, and the a Bulletin ol the Stan- 

gade—has been given the task ^ l9g3 ^ 

of subduing Matabeleland north ^ ^ raost difficult year for 
of Bulawayo. Hundreds ami ^ economy since 1977. 
maybe more have been killed, _ The President of the Asso- 
and thousands beaten, Sntimi- chambers of Commerce 

dated and abused. ~Jnw ratal Qf Zimbabwe. Mr Tom Renahan. 
popi'Jation of Matabeleland is 9dmits business is slack, that 
literally terrified. ^ companies arc closing or trying 

A major snag in controlling w Md taHcB lhe ripple effect 
the lawlessness is that the 5 ^ the m j n i ng industry’s prob- 
Brigade itself, which is to Join ^ on secondary industry. An 
the police and army already eitra problem is that companies 
operating in the province to re- w not flowed to close, or lay 
store order, is drawn almost off workers, without Govern- 
entirely from the former meat permission, which tends 
guerrilla forces of the present t0 a j ong time to arrive, 
government is almost entirely The visitor has a strong sense 
Shona in tribal origin and has of „ t0 wn and region in decline, 
been trained (by the North The problem is worse for the 
Koreans) as something akin to fannerB can only look lhe 
a private army vdthm the blue sky and agree that 
national army (which has been there ^ almost no chance of 
integrated and retrained with a ny more rain during this sup- 
British help). African armies posediy rainy season, 
rarely use kid gloves; from all while the impact of the three 
available accounts 5 Brigade has D s on the Ndbele represent one 
been acting m a style which side of the problem, the other 
causes the Ndebele to wonder side concerns tbe commercial 
whether they are intended for fanners of the region. They 
Shona tribal subjugation. have been given back their guns 

In Bulawayo, capital of Mata- by the Harare government, but 
beleland, many Ndebele, and their morale is low and, for 
many Zapu members,' one sus- many » the situation is even 
pects, have taken tbe point that worse than during the iudepen- 
they can never aspire to rule denee war. The farmers may or 
in Zimbabwe. The “ dissidents ” may not be consoled by the ruth- 
in fte bush—who include a less passage of the 5 Brigade 
significant proportion of the across their ranches, 
estimated 3.700 who have . in addition there are diplo- 
deserted from the national army, malic dangers: refugees, wheth 
mostly Zapu men—do not seem matlc dangers: refugees 
to have a realistic cause other whether Zapu “ dissidents ” or 
than brigandage. simple peasants, have been 

Up to the eve of the 5 Brigade crossing the nearby border 
moving into the Bulawayo into Botswana's refugee camp 
region at the weekend, there at Dukwe. It is known that the 
was no great sense that the Zimbabwe military have only 
Ndebele were in the mood to been persuaded at the last 
rise up in protest moment from striking against 

One could hear criticisms of Dukwe. 

Mr Nkomo for his errors of In all this, thre is a fourth 
tactics—“it is time he stepped D—the ** Destabilisation ” policy 
down," was one refrain. From which South Africa Is frequently 
brighter, more pragmatic Zapu and convincingly alleged to be 
men, came admissions that the pursuing in the region, 
crisis should not be overplayed. Whatever the troth of stories 
There is as yet no sign that of South Africans training 
the Government is interested in Zimbabwean rebels in the 
a deal. Mr Mugabe and Mr Northern Transvaal, or infittrat- 
Nkomo met several times ing troops on sabotage missions 
around the turn of the year and north of the Limpopo, there is 
set up a committee of nominees no firm evidence of South 
to get together and talk settle- African involvement In the 
ment piat committee has Matabeleland troubles. But then, 
apparently not met this year, there’s hardly any need for 
There could be private contacts Pretoria to bother. The Zim- 
worfung for that rapproache- babweans are suerly destabills- 
ment, presumably including ing themselves. 


S. African exchange 
controls ease further 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN banks will be al¬ 
lowed to hold substantially larger 
foreign currency balances as a re¬ 
sult of tbe second gi gnifirant relax¬ 
ation of exchange controls in a 
month. 

The Reserve Bank has an¬ 
nounced a doubling bran R300m to 
R600m (S550m) of the total balances 
which the country’s 23 authorised 
foreign exchange dealers, all banks: 
to invest abroad. 


The new measures are designed 


In addition, the Reserve flunk 
will sell UB. dollars to the Iwnlw for 
rands in terms of repurchase con¬ 
tracts with maturities of betw e en 
one and three months. The HnnWc 
will be -free to invest the dollars 
abroad.' 

Dr Gerhard de Kock, Governor of 
the Reserve Bank, said that "other 
steps will follow which, collectively, 
will demonstrate just how serious 
we are about meeting our commit¬ 
ments to relaxing foreign whwwga 
controls generally. - AH currency 
controls on non-residents, including 
a two-tier exch ange rate, were abol¬ 
ished on February 7. 


to help the authorities counter a 
rapid build-up of domestic liquidity 
in recent months. 

The rate on three month bankers 
acceptances, a key money market 
rate, has plunged from over 16 pet 
cent last September to 03 per cent 
last Friday. 

The inflow of fande has been 
caused by a sharp turnaround to 
the current balance of payments as 
a result iff the higher gold price and 
falling imports, and fry heavy bor¬ 
rowing abroad 

Domestically, South Africa is 
committed to holding growth in the 
broadly defined money supply to ID 
per cent this year. foDowing last No¬ 
vember’s agreement of a package 
worth SDR Ibn with the Interna¬ 
tional Monetary Fund. 

The may allow other 

financial institutions to invest a 
portion aftheir cash flows abroad 3 
the current surplus on the bata« 
of payments, estimated at Riba to 
the fourth quarter of last year, con¬ 
tinues to rise. 
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STATISTICAL TRENDS: NORWAY 


Stagnation follows 
years of growth 


THE- Norwegian economy was 
growing quite rapidly before 
the discovery of large oil and 
gas reserves by using the 
country s resources of fish, 
forestry, minerals, abundant 
hydro-electric power and sear 
faring tradition. 

By concentrating on the 
export-orientated production 
of pulp, paper and board, 
fertilizers, aluminium, lighr 
metals and other ferro alloys, 
together with shipbuilding, a 
sound base for industrialisa¬ 
tion was provided. 

Throughout the 1970s, 
assisted by the rapid develop¬ 
ment of the 6H and gas. sector, 
the economy experienced rela¬ 
tively strong growth, averag¬ 
ing an annual 4.7 per cent 
increase, consistently above 
the average for industrial 
countries as a whole. 

However, in the past few 

Commentary by Oar 
Economies Staff; data 
analysis by Financial Times 
Statistics Unit; charts ™t 
graphs by Financial Times 
Charts Department. 

years the economy, ha s entered 
a period of stagnation, reflect¬ 
ing in part the international 
economic downswing but more 
significantly its own failure' 
to remain externally competi¬ 
tive. 

There have been continued 
high inflation and cost 
developments, influenced by 
high wage settlements in the 
oil sector, the inflow of oil 
revenues strengthening the 
kroner, failure to take 
advantage of new technology 
and the official policy of full 
employment. 

Rising unemployment, 
although still well below the 
international norm at only 2.4 
per cent at the labour force 
with an average duration In 
September of only 11.3 weeks, 
js the price Norway is facing 
foi Lj ts P?® 1 Mglect of com¬ 
petitive ability. Production in 
manufacturing industry in the 
first 10 months of 3882 was 
2 per cent below that for the 
same period of 3881. 

The industries exposed to 
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foreign competition experi- 
enceu the greatest problems 
and noo-cii exports were 
severely constrained. 

The 1983 budget, presented 
in October, restated the com¬ 
mitment to full employment 
and the safeguard of the wel¬ 
fare society by revitalising the 
traditional sectors of the 
economy. 

The growth in gross 
domestic product (GDP) in 
19S3 is forecast at 0.8 per cent 
for the economy as a whole 
and 1.8 per cent for mainland 
Norway, although OECD esti¬ 
mates are less optimistic. 

Despite the undoubtedly 
significant contribution made 

in the past by the oil sector, 
the Conservative Government 
is sharply aware that, with 
the prospects of falling real 
o il pr ices, oil revenue will not 
provide a basis for any great 
expansion of the public 
sector. 

In 1983, oil revenue is 
budgeted to remain at a simi¬ 
lar level to that of 1962 and 
to fail as a proportion of total 
tax revenue. Production is 
hot expected to increase until 
some time after 1985. Original 
estimates of oil revenues 
over the early 1980s have had 
to be revised downward quite 
considerably. 

The dramatic improvement 
in the balance of payments 
position is further evidence 
of the impact on the economy 
of the developments in the 
North Sea, pulling it from a 
deficit of $5bn in 1977 to a 
comfortable surplus of S2.4bn 
in 1981 and an expected SI bn 
surplus in 1982. From a 
negligible proportion in 1971, 
crude oil and natural gas ex¬ 
ports now contribute almost 
31 per cent 

Shipbuilding has suitably 
diversified into the construc¬ 
tion of offshore platforms, 
drilling rigs and specialised 

Ships. 

The Norwegian sector of 
the North Sea contains about 
24 per cent of the total proven 
reserves ot Europe end cur¬ 
rently contributes almost a 
quarter of European produc¬ 
tion. 
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GROSS DOMESTIC PRODUCT AND 
INDUSTRIAL PRODUCTION 
Annual 

average % growth from prev. year 
_ 1970-80 1981 1982f 198Jf 

GDP 

Norway 43 Oft 0 } 

Exddg. oil, thpg. — U 0 lj 

Main trdg. ptnrs. 16 —03 0 1 

OECD total 3-2 1-2 -1 H 

Mwtwnn 31 13 “{ lj 

Other* 3-1 07 i i 

Industrial Production 

Norway 1.4 -1.2 —2 0 

Main trdg. ptnrs. 2-1 —15 —1 1 

OECD total 10 0.7 -3J If 

* Excluding oil sector, t Forecasts. 

Source: OECD 


GROWTH OF REAL GDP 




Norway— 


GROSS FIXED CAPITAL 
FORMATION 
NKr bin — 198! prices 

1981 1982 19S3 


Gran f-cf. 


893 87.5 900 


EXCHANGE RATES 
Development of currency exchange 
rates against NKr 

1980 1 981_1982 

Canada -2J 133 93 

Denmark —83 -8.1 -43 

France -1.7 -93 -73 

Italy -53 -123 -5.9 


SHARE PRICE INDICES 
Oslo Stock Exchange 
1972=100 

Water 
Manufact. trans. 
Total industries shipping 


& * ope — Companies total 773 763 79.6 Netherlands -13 -7.4 


Mjidt 


T4 *75 *76 *77 *78 T9 "BO W 


Shipping, oil 
Oil production 
Housing 
Other 
Public fx.f. 
Central govt. 
Local govt. 


5.1 6.4 3.7 

163 14.7 203 
143 143 15.1 

413 403 403 
113 103 10.4 

33 23 33 

73 7.4 6.9 


UK 

Sweden 


7H 0.9 -2.0 

-13 -2.7 -8.7 


W. Germany —13 —63 


Source Royal Norwegian Ministry at 
Finance 1383 Budget Proposals 


Industry 


. CONSUMER 
A PRICES =l 


LABOUR AND EARNINGS 

Hourly earnings index 1979=100 
Men Women 


Unemployment 
per cent of 
labour force* 


INDICES 


Japan -53 18.9 -13 

U3. -23 163 123 

Weighted av. 
of Norway's 
main trading 

partners —1.7 13 —0.4 

Note: Negative sign indicates 

kroner strengthening ._ 

Source: Ministry ot Finance 


Minings, _ 
lOtl exploration 


1976 

98 

115 

69 

1977 

83 

88 

58 

1978 

72 

75 

40 

1979 

93 

106 

60 

1980 

106 

128 

65 

1981- 

111 

126 

78 

1981Jan^ 

Nov. 

112 

125 

77 

1982 Jarw- 
Nov. 

111 

118 

64 

1982 

Feb. 

116 

121 

78 

May 

117 

124 

67 

Aug. 

107 

115 

59 

Nov. 

102 

114 

48 


Source: Sratlstfslc Arbt 


VOLUME OF STOCKS 
INDEX 1970=100 
Home-produced goods 


1970 12 ■» T6 TB » 



Index 

Deflated 

Index 

Deflated 

Norway 

SC 

1974 

58 

88 

56 

84 

13 

3.1 

1975 . 

70 

94 

68 

- 91 

U 

43 

1976 

81 

100 

80 

99 

13 

52 

1977 

90 

102 

*9 

101 

13 

5.4 

1978 

97 

102 

97 

102 

13 

53 

1979 

100 

100 

100 

100 

23 

53 

1980 

109 

99 

111 

100 

1.7 

5.9 

1981 

121 

96 

124 

98 

23 

73 

1982, 1 

124 

92 

129 

95 

23 

8.9 

2 

I3T 

95 

132 

96 

23 

9.1 

3 

137 

97 

142 

99 

23 

9.2 


• OECD adjusted. 


/1975-100 Manufacturing* 

SO * i.» 1 1 » > l ■ i 
1975 *77 T9 51 J F " 


Source: Norges Official!a Statlstiak and OECD 


A M J J A S O 
1982 



Total 

Home 

Market 

Export 

Imported 
_Goods 

1980, 1 

115 

113 

120 

100 

2 

116 

112 

125 

108 

3 

134 

125 

153 

108 

4 

131 

126 

143 

111 

1981, 1 

141 

135 

155 

108 

2 

134 

127 

150 

105 

3 

142 

134 

1S9 

103 

4 

137 

130 

155 

104 

1982 1 

139 

133 

154 

108 

2 

143 

133 

167 

105 

3 

160 

144 

201 

101 


Source: Central fiursiu of Scar is lies. Based on data 
collected from larger manufacturers end wholesalers 


Trade _ 

NORWEGIAN EXPORTS 
By product 

% of total NKrbn 

_ 1971 1981 1982 1983 

Crude oil, rat! gas 03 MJ SOS SIB 

New ships, plats. 3.0 0.4 2-0 23 

Secondhand 

ships plats. 23 23 5.7 73 

Direct exports— 

oil activities — 1J l.l 13 

Other goods 45.3 333 523 573 


Other goods 
Gross freights, 
shipping 
drilling 
Pipeline trans. 
Tourism 


393 20.0 30.1 333 

— 13 23 23 

— 1.9 2.9 23 

14 18 43 43 


Other services 6.7 5.7 HL8 123 
Total _ 100-0 1003 1643 1743 

Source: Royal Norwegian Ministry of 
__Finance 1983 Budget Proposals 


NORWEGIAN IMPORTS 

By product 

% of total NKrbn 

1971 1981 1982 1983 

Equip, services 





for ofl productn. 

03 

23 

43 

103 

Ships, platforms 

97 

3.7 

8J5 

73 

Other foods 
Shipping expos. 

65.1 

653 

913 

1013 

abroad 

Drilling cxpns. 

14-7 

153 

19.9 

223 

abroad 

13 

03 

OT 

03 

Tourism 

3.1 

6.3 

10.1 

113 

Other services 

53 

7.1 

10.1 

113 

Total 

Export surplus 
Current balance 

1003 

1003 

1443 

19.7 

43 

164.7 

9.7 

-63 


5ourc«: Royal Norwegian Ministry of 
Finance 1983 Budget Proposals 


”■ PRODUCTION A 
12 o£ of crude A 

_ OIL&NGLs Norway 

TOO- JH Others 

mm west 

„ Germany 


ESTIMATED MAX. OFFSHORE OIL PRODUCTION 
1300 b/d 

_ 1980 1983 1985 1990 1995 

Ekofisk area 467 250 325 150 50 

Murchison 2 15 15 10 — 

(10) (85) (80) (60) (5) 
Statsfjord 59 250 335 250 90 

(10) (50) (65) (50) (20) 
VaUiaH — 90 95 50 30 

UU — — 60 30 10 

New Adds — — — 150 450 

Norwegian total 528 605 830 640 630 

UK total 1305 2,165 2365 1,695 905 

Figures In brackets indicate UK production from 

shared fields. __ 

Source: Petroleum Economics Ltd. 


BALANCE OF FWMENTS 

-45^““ 

- 40 - . 

^ | 

Trade 25- 1 

Blanca ^ I 


Bl 1861 92 


DELIVERIES OF CRUDE OIL 
from Teesside and Sullom Voe 
1300 metric tonnes 

1976 1981 



Current balance 


iLijf 


MAJOR TRADING PARTNERS 
% breakdown 

1975 1981 

Exports 

UK 243 403 

W. Germany 103 173 

Sweden 15.9 8.9 

Denmark 73 43 

Netherlands 33 33 

Imports 

Sweden 193 163 

W. Germany 153 14.7 

UK 9.7 133 

US. 73 9-4 

Japan 6.1 63 


TRADE IN UNWROUGHT 
ALUMINIUM 

_ 1300 metrlct tonne s 

Major 

exporters 1977 1981 

Canada 6553 7253 

Norway 5553 5243 

Netherlands 3163 3511 

U3. 88.9 3114 

W. Germany 199.1 2533 

Venezuela 63 239.1 

France 1653 1903 

UK 1443 180.9 

New Zealand 1213 1423 

Ghana 148.1 1343 

Australia 773 1223 

Total _ 3,1653 43883 

Source: World Bureau nf Meral 
Statistics 


UIS per Barrel 


Total 

Sweden 

Benelux 

France 

Netherlands 

UK 

W. Germany 
US. 


13/412 15384 

769 819 

228 368 

2,144 2364 

496 1352 

4394 2331 

825 866 

3305 5371 


NORWEGIAN - 
OIL PRICES - 

_ Reference 
JT— Price - 


CENTRAL GOVERNMENT REVENUE 


Netherlands Antillies — 809 

Other* 198 555 

Norway _ 1,453 1349 

Source: Norwegian Petroleum 
Directorate 



Tax 

Main items per cent of total 


revenue 

Income 

VAT, 

Petrol Vn. 


NKr m 

property 

investmt. 

prodn. 

1971 

22,738 

197 

543 

03 

1974 

25355 

21.9 

527 

03 

1975 

29353 

20.1 

54.0 

07 

1976 

35396 

183 

513 

53 

1977 

40.917 

163 

524 

74 

1978 

44,907 

113 

517 

83 

1979 

50359 

18.1 

467 

124 

1980 

70344 

163 

384 

263 

1981 

85,485 

135 

37.1 

314 

1982 

89376 

124 

383 

313 

Source'. Norges Bank 


The Ebic banks bring 
strength and 
experience to your 

financial operations 


T715 carats 


Over the past 20 years, the Ebic 
banks have been cooperating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers,Their 
.expertise has benefited small, as 
well as large businesses, impor¬ 
ters, exporters, international 
organisations, states and, indeed, 
governments. 

Through their interbank co-opera¬ 
tion, their international networks 
and their common investments, 
the Ebic banks can assist in a 

■ variety of financial operations. 

■ - These include business loans, 

■ export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
■financing, mergers and acquisi¬ 
tions and many others. 

Specially created by the Ebic 
. .banks are a number of common 
investments in which either all or 
the maj'ority of the member banks 
have important holdings. 
In Europe, for instance, there's 
European Banking Company SA 
Brussels and European Bastfeng 
Company Limited in London which 
together, as the European Bankirg 
Group, wholly-owned by the seven 


Amsterdam4totterdEam Bank 


Banca Comtnercule ltafiana 


Cmfitanstalt-Banlcverem 


□ 


Deutsche Bar* AG 

Midland Bank pk 


@ 


Sadfete Generate de Banque 
Onetfale Bankmaatschappij 



Sotitie Generate 


Ebic banks, offer specialised 
services throughout the world. 

In the States, there’s European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg, Miami, Nassau 
(Bahamas) and San Francisco. 

Then there's European Asian 
Bank (Eurasbank). Headquar¬ 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta. Karachi, 
Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 

■Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you'd like to take advantage of 
our financial strength and experi¬ 
ence, and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic" to the Ebic 
Secretariat, 100 Boulevard du. 
Souverain, B-1170 Brussels. 


lie 


European Batiks IntornaBmal 


Europe^ most experienced banking group 




Cordon Bleu by Mortell 



‘A 


\ * 
V 













4 


Financial Times Monday March *7 1983 


WORLD TRADE NEWS 


Silicon Valley has some cause for optimism. Louise Kehoe in San Francisco explains 

U.S. narrows quality gap with Japan 


THE ELECTRONICS Industry 
in the U.S. appears to be regain¬ 
ing some semblance of its old 
self-confidence after years of 
uncertainty in the face of 
iritense Japanese competition. 

Two developments within the 
industry in the past month 
serve tb illustrate the point. 

First, Motorola, the U.S. chip 
maker, received an “outstanding- 
quality" award' from Hewlett- 
Packard, the electronic equip¬ 
ment manufacturer. 

The matter was not simply a 
case of the industry congratu¬ 
lating itself, for Hewlett- 
Packard has been one of 
America's most outspoken 
critics of U.S. chipmakers. 

"Motorola's accomplishment 
is Indicative of a trend through¬ 
out the U.S. semiconductor 
industry towards significantly 
higher parts quality—a trend 
that is closing the quality gap 
between U.S. and Japanese 
semiconductor companies." a 
Hewlett official said recently. 

Just two years ago, the com¬ 
pany dropped a bombshell on 
the domestic semiconductor 
industry by reporting that 
Japanese-made memory chips 
hod much rower failure f5TdS 


than U.S.-made parts. 

The awa/d comes at a time 
when U.S. computer companies 
are recognising the threat of 
Japanese competition in their 
own markets. To nurture and 
protect their own suppliers. 
U.S. computer makers are build¬ 
ing up closer working relation¬ 
ships with their component sup¬ 
pliers—sharing quality improve¬ 
ment projects and. In some 
cases, sharing research and 
development. 

IBM: Has gone even further by 
baying 12 per cent in Intel, one 
of its major semiconductor 
suppliers. 

On a larger scale, several of 
the largest U.S. chip and com¬ 
puter makers have joined forces 
in two co-operative research 
and development organisations 
tfiat will undertake basic re¬ 
search on behalf of all members. 

U.S. companies see this as a 
defence against major co-opera¬ 
tive development projects in 
Japan and Europe. The degree 
to which the industry can co¬ 
operate is limited by U.S. anti¬ 
trust laws, which the Electronic 
Industries Association is push¬ 
ing to charge. Few in the 


industry doubt that this will be 
a long, uphill battle. 

It is recognition by The 
Reagan Administration of the 
Japanese competitive threat 
that has given the industry its 
second recent boost 

A key element is the recent 
japan-U.S. trade restraint 
agreement, which focussed on 
Japanese car shipments to the 
U.S. But it also embodied a 
"work programme” designed to 
eliminate trade and- investment 
terriers in high technology 
industries. 

This aspect of the accord also 
seeks "to minimise problems 
caused by Japanese companies,” 
the agreement says. 

While the work programme £5 
not binding do bilateral irthle, 
the U.S. Government is encour¬ 
aged that the Japanese . have 
grasped America’s concern Over 
the effects of Japanese competi¬ 
tion on its industry. The agree¬ 
ment is also seen as a quick 
response to a U.S. Semiconduc¬ 
tor Industry Association (-SIA) 
report on the effects of the 
recent Japanese onslaught on 
the U.S. semiconductor market. 
The SIA report was published 
on February 3. 


The SIA report argued that 
Japanese industrial policies are 
substantially weakening the 
U.S. semiconductor industry 
and threatening its future. 

The industry points out that 
the U.S.-Japan semiconductor 
battle has been centred on the 
vital market for 64-K Rant (64 
kilobit-random access memory) 
—devices used in computers. 

The report notes that the 
Japanese strategy in 64-K Rams 
could be compared with Its 
approach to the ball bearing 
industry In the 1950s when 
Japanese producers drove many 
foreign competitors out of the 
market. In effect, the Japanese 
see the 64-K Ram as the thin 
end of the wedge which could 
lead to overall domination of 
the U.S. semiconductor market. 

According to the SIA report, 
U-S. 64-K Ram producers made 
huge pre-tax losses on Ram 
sales through 1981 and 1982. 
Collective losses by U.S. pro¬ 
ducers in the third quarter of 
last year totalled 312m on 
revenues of 326.4m. The U.S. 
concerns attribute their losses 
to Japanese-led price cutting. 

As a result of ffie Japanese 


offensive, U3. companies have 
cut back their Ram activity, the 
report says. Whereas 12 to 15 
U-S. companies participated in 
the market for the previous gen¬ 
eration of 16-K Rams—only five 
currently make 64-K Rams. 

The impact of Japanese com¬ 
petition goes beyond losses 
incurred by these companies, 
however, because memory (flips 
are the "bell-weather of the 
industry"—in effect, the skill 
gained in memory chip develop¬ 
ment is of such u high order 
that corporations developing 
them are at a competitive 
advantage in other sectors of 
the industry. 

While the achievements of 
the U.S. negotiating team in 
Japan are of importance, a 
further gain, is President 
Ronald Reagan's own public 
support for the industry. 

"Since the State of the Union 
address (in which Mr Reagan 
referred to the pioneer spirit of 
the high technology frontier > it 
has become clear that the 
Administration is committed 
to supporting the electronics 
industry,” an SIA official com¬ 
mented. 


Italian steel know-how for N. America 


BY JOHN PHILLIPS IN ROME 

ITALIMP1ANTI. ONE of Italy’s 
largest plant processing groups 
and a subsidiary of the IRI- 
Finsider state-owned steal 
group, has signed a licensing 
agreement With Ferguson to 
supply the U.S. engineering 
company with technology. 

The deal means that Ferguson 
can avail itself of the competi¬ 
tive Italian concern's know-how 
during (he construction of blast 
furnaces in ffie U.S. and C ana da. 
FergUsod has contracts to 
restructure several North 
American steel plants. 


ItaluBFHfitf has already car¬ 
ried off important deals & 
Europe. Latin America, Aus¬ 
tralia and Asia, and the new 
agreement with Ferguson is 
another example of Italian com¬ 
panies’ increasing ability . to 
Supply technology to the U.S. 
rather than the more usual flow 
df know-how in the opposite 
direction. 

The Genoa-based company has 
already established a foothold 
Di the U.S. market through its 
Pittsburgh - based subsidiary 
Xtalimpianti America. 

In a related development. 


Italimpftnti reported it has 
finished the first stage of ad 
important project at the Portu¬ 
guese state-owned steel centre 
based at Seixal near Lisbon. 

• The Co-operative Muratori e 
Cementisti of Ravenna has 
signed a contract for ffie con¬ 
struction of a sewer trunk line 
in Algeria for 390m. The con¬ 
tract bad been awarded In 198L, 
but it remained suspended due 
to prolonged negotiations be¬ 
tween the two Government con¬ 
cerning Algerian gas, which 
were concluded last week. 


World Economic Indicators 


RETAIL PRICES 



jam’s! 

(1975=100) 

Dec ’82 Nov. *82 

jan.*82 

% change 
over 
previous 
year 

UK 

241-8 

241.5 

241.9 

230.4 

4.9 

US. 

1SI.F 

181A 

T82.I 

1754 

34 

W. Germany 

13&A 

138J 

1384 

1334 

3.9 

tely 

3224 

3)7-9 

3154 

2774 

142 

Franco 

2T8J> 

2140 

2142 

198.9 

94 

Belgium 

1MJ 

1644 

1644 

1S3J5 

84 

Netherlands 

1547 
Dec. *82 

1S4J 
Nov. *82 

1554 
Oct. *82 

1494 
Dec *81 

34 

japan 

148.7 

149 J) 

150.7 1441 14 

Sources: Eurostat and others. 
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1th the information 
tioc facilities available on 
Data General's CEO, and die 

Trend view graphics package, 
executives ate able to access 
data bases on the system to 
interrogate the information 
needed for report writing or 
business analysis. They can 

also prepare their own charts 

the screen or graphics prinj 
without having to k 

computer language^ 

Makin g usej 
teA JS'A RUHTprocessor 1 
ibc executive to draft his own 
letters or reports, notate them 
as he wishes, to ‘mail’ than to 

saffinvolved, or print them out 

on associated letter quality or 
draft printers-Formatting and 
p a rin g of this word processing 
be left to the adm in staff, 
have the use of sophisri- 

1 ftgtfttwfcy 1 “^S 08 . 




may not be the 1st name 
ou toink at but wefll be 


to none on your short list 


In fourteen years, Data General has supplied 
114,000 computers worldwide. 

We have supplied over 10,000systems in the UK. 

We are among the Fortune 500. 

Our computers from the desktop CS/5 to the 
super MV8000arecompatiblethroughoutthe range. 

They're also compatible with some rival systems. 
(Which is very cost effective when you're linking our 
computers to systems other than ours.) 

We don't merely sell the 'Machinery! We can 
undertaketotal projectsin total co-operation withyou. 
From applications software design to 
hardware suited to your specific needs. 

Backed by very compre¬ 
hensive support contracts. 


"We regularly record system availability figures in 
excess of 98% throughout our network." This state¬ 
ment, made by one ofour large clients last month,says 
something about our equipment's reliability. 

Next time you're putting a computer system Out 
to tender you'll probably think of your previous 
supplierfirst 

Think of Data General second 

We'rerarely in that position when it comes to the 
best solution. 

And no one is further ahead in technology. 

j Marketing Communications Division, Data General Ltd, HounsJow House, 
724-734 London Road, Hounslow, MddlesexTW31 PD. 

I want goods that deliver the goods. Please send details of your 
Edipse-based systems. 

Name ___ 


The Eclipse MV aOOO rs Data General* newt 

low-cost 32-txt computer system With support for 

6*1 terminals and up to 8 megabytes of mam 

memory and 4 7 gigabytes of online storage - all m a compact 

meire-hiqh cabinet - it outperforms us major competitors by 

a factor of 2.1. at the same price 


Positio n_ 

Company 

Address 


Tel. 


FT7/3/83 


We deliver the goods that deliver the goods 


Data General 


Ottawa, 
Washington 
resolve 
air row 

By Our Foreign Staff 

CANADIAN and U.S. trade 
negotiators have resolved a 
bilateral air fares dispute 
which had disrupted the travel 
plans of thousands of discount 
ticket holders and aggravated 
already tense trade relations 
between the two countries. 

The agreement permits Air 
Canada to continue charging 
its ’seat sale’ weekend dis¬ 
count fare. The V3. Civil 
Aeronautics Board, backed by 
President Reagan, last week 
banned the sale of the tickets, 
the nse of which went into 
effect a week ago. although 
the ban was suspended while 
negotiations were continuing 
and because many of the 
59,009 ticket holders were in 
the midst of their traveL 

Under the agreement with 
the U.S., the Canadian Gov¬ 
ernment will permit Conti¬ 
nental Air Lines of ffie 1L8. 
to offer a fare between 
Vancouver and the Sooth 
Pacific through Los Angeles 
that will match a fare 
charged by CP Air, a 
Canadian Pacific halt, on Its 
Vancouver • Honolulu - South 
Pacific flights. CP Air fare 
competes with Qantas of 
Australia over this sector and 
had been reluctant to allow 
U.S. competition on the 
route. 

Canada had refused to 
permit Continental to offer 
that matching fare mid the 
CAB retaliated by suspending 
the Air Canada tore proposaL 
Air Canada dominates Can¬ 
adian air services to ffie U.S. 
Continental will be allowed 
to sell 8JH)9 seats over the 
next year and a ntavinmm of 
160 seats a week at the new 
fare between Vancouver and 
the Sooth Pacific. 

Malaysian 
pipeline deal 
for Canadians 

CALGARY — Novae orp 
Engineering Services of 
Canada said its Joint venture 
with two Japanese companies 
has been awarded a contract 
for ffie design and construc¬ 
tion of a pipeline project in 
Malaysia. Value of ffie con¬ 
tract was not disclosed. 

Novaeorp along with Mitsui 
Engineering and Shipbuilding 
and Niehimen corporation has 
signed an agreement concern¬ 
ing ffie Peninsular gas utilisa¬ 
tion project with Petrous. 
Malaysia’s state petroleum 
troop 

Novaeorp will he respon¬ 
sible for engineering, design, 
construction inspection and 
commissioning of ffie system. 

The project is the first on¬ 
shore gas pipeline ever con¬ 
structed in Malaysia and con¬ 
sists of several types of pipe¬ 
line facilities totalling soihe 
35 km along the east coast of 
the country- 
AP-DJ 


Mitsubishi 
cars en route 

By Cofin Chapman fin Sydney 
THE FIRST major shipment 
of Australian-made cars has 
left for Britain, enabling a 
Japanese company to increase 
import penetration in the oa 
without breaking the 
meu's agreement l imiting 
market share. 

The cars have been manu¬ 
factured at ffie Tonsley Park, 
Adelaide plant which Mitsu¬ 
bishi Motors of Japan bought 
from Chrysler two years ago. 

The shipment was of 250 
Sigma saloons and estate cars 
which bill he marketed in 
Britain under the Lonsdale 
marque as a result of an 
agreement between Mitsubishi 
and the Lonsdale Car Com¬ 
pany of the UK. 

A total of 3,700 will be- 
exported from Australia to 
Britain this year. 


Swedes win 
schools order 

STOCKHOLM — Skanska 
Cementgjteriet, the Swe¬ 
dish construction group, has 
obtained a turnkey order 
valued at SKr 830m (£73m) 
for 12 prefabricated board¬ 
ing schools- In Algeria. 

' The prefabricated schools, 
which will consist of a 
complex of about 25 buildings 
each, will be 80 per cent 
manufactured in Sweden by 
Gementgjuteriet or its sub¬ 
contractors. The order will 
be delivered and completed 
by the end of 1984 or early 
1985. Financing will be wfffi 
the snpport of Sweden's 
exprt credit programme. 

AF-DJ . - 

Ethiopian Airlines 
to buy 767s 

Ethiopian Airlines has ordered 
two Boeing 7«7s to be delivered 
in May and June next year. 
Renter reports from Addis 
Ababa. General Manager 
Mohammed Hamed said the air* 
line had made financial arrange¬ 
ments with Citibank and final 
agreement On funding Is being 
negotiated. The 210-seat air¬ 
craft, which cost 355m each, 
will be used for a new 
Ethiopian airline service to 
Japan. 


Czechs seek UK 
interest in third 
market ventures 

BY DAVID BUCHAN. EAST EUROPE CORMSPONWT 


BRIT1SH-CZECH industrial co¬ 
operation on projects for third 
markets is the most effective 
way of boosting ffie currently 
low level of trade between the 
two countries. 

This was the message from a 
major Czechoslovak trade dele¬ 
gation which last week visited 
Manchester and London and 
held talks with Mr Peter Rees, 
the UK Minister Of Trade. At a 
London Chamber of Commerce 
seminar, Mr Josef BoTezat. com¬ 
mercial director for Skoda, 
underlined (his when he noted 
(hat his engineering company 
now Imported 50 per cent of 
components for the capital 
goods which it is selling to the 
Third World in Increasing 
numbers. 

Sigma, the Czechoslovak 

pump - malting enterprise, is 
interested in getting British 
cooperation in the sale of 
pumping stations, sewage and 
clear wafer treatment plants on 
Third World markets, its techni¬ 
cal director, Mr Zdenek Zaple- 
tai, said. It already has licences 
from Crohe Packing and the 
Weir Group. 


Executives from ffio Czecho¬ 
slovak steel and electronic* in¬ 
dustries sand they were in¬ 
terested is buying from ffie UK 
tin processing and steel tube 
technology, and control and 
automation equipment tor 
energy conservation. 

Last year Britain exported 
£70m worth of goods to Czecho¬ 
slovakia and imported fffi.Su 
from that cotmtiy, putting 
Czechoslovakia ift only fifth 
place in importance is a market 
for UK goods among East Euro, 
pean countries. The general UK 
view is that while third market 
co-operation would be welcome, 
steps should first be token to 
improve strictly bilateral trade. 

Such an improvement will not 
be easy without am upturn in 
the UK market and a change of 
policy in CzechOftovJrida. which 
cut hard currency imports by 15 
per cent in the first nine months 
of last year. 

With an estimated Mem con¬ 
vertible currency trade surplus 
last year, there Is the possibility 
of expanded UK exports, but 
that depends on Prague relax&ur 
its cautious trade and fiscal 
policies. 


•HIPPING REPORT 

Some gain for shippers 
seen if oil prices fail 

8Y ANDREW FISHER 


8Y ANDREW FISHER 

WITH ALL eyes on the price 
deliberations of the oil pro¬ 
ducers, the tanker market last 
week remained slack. Lower 
prices, once a stable level has 
been agreed, should stimulate 
charter rates, though not all 
operators are convinced that 
the benefits will be large. 

E. A. Gibson ShipbrokeTS said 
there was some anxiety that a 
cut in prices would sttU-not be 
enough to boost demand, in view 
of ffie heavy oil surplus. ' 

As ffie market waited for' 
prices to settle, activity in The 
Gulf was minimal. Galbraith 
Wrightson noted there were 
about 50 Mg tankers which 
could be available there iu the 
next 30 days. 

“ Whatever happens price^wise 
with crude oil. it is Impossible 
to visualise that this mass of 
tonnage can even begin to be 
absorbed during March,” it said. 
Much attention has focussed on 
West Africa, where owners hope 
cheaper prices will boost busi¬ 
ness rates. 


In the dry cargo markets, 
trading was moderate. Ifaffieson 
(Chartering) said the seasonal 
grain movement , and large-scale 
ship lay-spt had i mpr oved the 
short-term sutriOR tone. 

• Owners who optimistically 
ordered gas carriers a few years 
ago hoping tor lucrative con¬ 
tracts here largely been dis¬ 
appointed by the market's poor 
performance. 

Overcapacity is high and the 
situation will be briefly reviewed 
in this report, which has 
recently been looking at pros¬ 
pects for major vessel types. 

John L Jacobs, ffie London 
ahipbrokers. said that 21 ships 
iff 2 m cubic metres capacity — 
about a third of the fleet — 
were laid up in the liquefied 
natural gas (LNG) sector. The 
outlook for many of these, it 
said, ** have never looked so 
bleak as at present.” 

Many LNG projects, said 
Jacobs, were still in limbo. With 
fragile oil prices contributing to 
delays, some have wholly col¬ 
lapsed, as in Algeria. 


UNITED STATES BANKRUPTCY COURT 
central District of California 


In re: 

WICKES COMPANIES. INC. 
• Delaware corporation 
THE WICKES CORPORATION 
a Oitoitin corporation 
GAMBLE-SKOGMO. INC. 
a DMawara corporation 
and affiliates 

Debtors 


Case Noa: 

IA-8Z-06657WL through U-M-OBWSWL.- 
LA-S2-0OT55WI; LA-82-O0756WU 
LA-82-O0933 WL through LA-8Z-OG935WL; 
LA-82-07139WL through LA-82-07144 %VL 

LA-82-06776WL 

NOTICE OF CLAIMS BAR DATE 
(Lest day to Wo claims^ AND of 


CLAIMS PROCEDURE 
TO CREDITORS OF THOSE ENTITIES LISTS* ON EXHIBIT 1, AND TO 
ANY PERSON OR GOVERNMENTAL UNIT WaT ASSERTS A CLAIM 
AGAINST ANY OF SAID ENTITIES: 

PLEASE TAKE NOtlCE: TIM United States Bankruptcy Court and the United 
States District Court for (ha Central District of California have entered 
their Orders requiring all enbiiaa that assert claims which arose or which 
are deemed to have arisen prior to the commencement at these cases 
against the Debtors Jierad on Exhibit J hereto (the “Debtors") whose 
claims have not been scheduled by the Debtors or whose claims have been 
scheduled as disputed, contingent or unliquidated (other then claims solely 
for principal and Interest under the Debtors* publicly traded securities), 
end that widh to vote on a plan of reorganisation or to share in any 
distribution if these aststSS to fit* drools of eisiftfs on or before 4.00 pm. 
Los Angeles time. May 27. 1983. A CLAIM OR INTEREST THAT IS NOT 
cruenmcn nq -mvr ic erwmill ep mtPirtTD. CONTINGENT AND 
UNLIQUIDATED AND IS NOT FILED BY THAT TIME WILL BE FOREVER 
uwuHii alum pm u ci pa non in any ot these estates, from voting with 
respect to any Plan of reorganisation tiled In the Chapter II cases 
and from receiving any distribution under any such plan of reorgan¬ 
isation: nevertheless, tho holder ol such untiled claim shall be bound 
by the terms of any SudTi plan of reorganisation if such plan is confirmed 
by the Bankruptcy Court, All trade claims hove bean scheduled by the 
Debtors as disputed. m i nt ri gan t and unUquidatAd and there fo re trade 
daman** must Ma proofs of claim tor poods daHvarad or aoivicas 
re ndered prior to tha conuMncdatoot ot these cases unless such cMm 
have bam previously pMd Or otherwise sattsflsd. 

Proofs ol dalms solely lor principal and interest under the Debtors* 
publicly traded securities and proofs of interests represented by the 
Debtors' Stock are not required to be (Had ahd any such proofs of claims 
or interests shall be disregarded by the Debtors. Instead, notice!, ballots, 
and distributions will bo sent to tho holders df record (as of dates to 
be subsequently determined by Orders dt the Court) as reflected in tha 
books and records of the Debtors, tha indenture trustees and tha stock 
transfer agents. Proofs Of .any retd aU chums and In t u rea ta based on 
traiWKtions m tha Debtors' publicly traded ssc t lri floa. including but not 
hrwttad to d alms tar damage* or rescission based on the purchase or 
halt ot aocb mcurhiai must be filed. (The lost day to hla such claims 
has nnt y« bean fixed, but shall be fixed by subsequent Order ol the 
Court.) 

ALL PROOFS OF CLAIMS MllOt BE ! tlLEft BV MAIL WITH THE DEPUTY 
CLERK. UNITED STATES BANKRUPTCY COURT. C/0 THE WICKES COM¬ 
PANIES. 1010 SECOND AVENUE. SAN OlEftO. CALIFORNIA 92101 OR BY 
DELIVERY TO THE CLERK AT THAT ADDRESS. 

P alma ol codetotore. auretiea or guarantors. that may be filed under 
Bankruptcy Code fSPTfb). Local Bankruptcy Rule 3002L and Rufaa at 
Bankruptcy Procedure, 10-402 and 11-31(d). and claims to be filed by the 
Debtors or Deo tot- m Possession On be ball ol a creditor under Bank- 

Rules of Bankruptcy 
Clerk on or before 


ueoiors or ueorot* in rassessibfi On behalf ol a c 
ruptcy Code 1501(c). Local Bankruptcy Rule 3004. or 
Procedure 11-33(c), may be tiled with the Donut* 
4.00 pm. Las Angelas time. June 30, 1983. 


against tha Debtors, or any of them, 
a Debtors in Possession, or by any ol 


Any entity that assarts a claim 

arising out ol the rejection by the_... __, _ _... 

them, ol an executory contract or untnepifod inane, or arising out of the 
recovery by, the Debtors in Possession of a voidable transfer, or arielng 
out ol the incurrence Of certain taxes, as described In Bankruptcy Code 
Sections 502(g). 502(h). or 502(0, respectively, and itat rtShMta have 
sur* claim afrewad In flteae cases, or any of them, mint hla a proof 
of luch claim with ttio Clark ol tins Court within 30 dm attar anuy of an 
2 th0 «* B *utory contract or un«*pir*d loose. 
** !£'-!! 30.d*.* 3 *Hrjr entry « an Order or judgment avoiding a transfer, or 
Richey” is la!ar. an8r r8,ewant “* «'»im arises, or May 27. 1983. 

J**”' *♦** Ctarh Of this Court prior to 
^ 1 B “. d *» mea *o and shall be treated as 

clalm fuKCoot such claims for principal and 
interest under the Debtors publicly traded securities which shell ha 
d '^* g ^ rdl °- cl . j*F ‘ , I * Debtors), subject to the right of the Debtors or any 

rLAtsi n i r'"rfoui n<Ti ?' io * a P MI «0 ADDITIONAL 

hBwr «h« Burden of informing 

tha Deputy Clerk of any change of address. 

GlBSOkL DUNN « CRUTCHER end 
G END EL. RA&KOFP. SHAPIRO A QUITTNER . 
end STUTMAN. TREISTBR A GLATT and 

„ ■ meu fc manellA *mf wiCkes companies, inc. 

Oared.* February IB. 1883 

EXHIBIT "1“ 

wickes towTffffifc n cawFtffiii 

Aldan*. Inc. an Illinois corporation 
America Direct. Inc. en Illinois corporation 
Roy F. Brown Interiors. 0 California corporation 
Gamble Realty. Inc, a Nevada corporation 
Gsmbie-Skogmo. Inc. a Delaware corporation 
Gambles Credit Corpora item. a Delaware corporation 

D I*SS un ? S £ orM ; ,nc - • Louisiana corporation 
° n Alabama corporation 
L ne - a Pennayivanis corporation 
f nd pompjnr, Inc. on Indiana corporation 
S om *» !,n Y. an Illinois Corporation 
're Company, e Michigan corporation 
0 «a»Kire corporation 
V ns ' ,nc - 8 corporation 


1 . 

2 . 

3. 

4. 

5. 

6 . 

7. 

8 . 

B. 

10 . 

It. 

12 . 

13. 

1 *. 

15 . 

IB. 

17. 

18. 
IS. 


“'fthSsou corporation 

Miwreaute corporation 
Distributors. Inc. o Louisiana f 


WicLaa Comoama*. Inc . 

wfcV^r%Lr. 0 r p0fai10 " - * Delaware corporation 
womSS--■ Del swam corporation 
woman a World Shops, inc, a Delaware corporation 


corporation 
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If you shorten your legs thismuch 
when you fly with other airlines, you’ll sit as comfortably 

as you do in SAS EuroClass. 
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Express check-in counters. A reserved seat in EuroClass. Quality food. Complimentary wine, beer and drinks. And free access to Seanorama lounges throughout Scandinavia. All yours for the regular Economy fare 
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UK NEWS 


Tax load 


on poor 

‘becoming 

heavier’ 


MacGregor not an Issue 
In vote, says coal chief 


Search for 
new chief 


Collapse in oil prices ‘could 
cause crisis on scale of 1970s* 


of state 


BY CARLA RAPOPORT 


BY JOHN LLOYD, LABOUR EDITOR 


By Robin Pauley 


THE POOR are taxed more heavily 
in Britain than in any other Euro¬ 
pean country and the situation is 
getting worse, with twice as many 
families caught in the poverty trap 
now than in 1970, says a report pub¬ 
lished today. 

The report, by the Low Pay Unit, 
criticises the Government for prom¬ 
ising before the last election to re¬ 
duce taxation and increasing the 
burden instead. 

Today, Britain's starting rate on 
the low paid is higher than in any 
other EEC country. Only Italy and 
Greece impose tax on a lower in¬ 
come level than Britain, and their 
starting rates are 16p and 7-fip in 
the pound respectively, against 
Britain's 30p. 

The report shows that: 

• Taxation takes around 40 per 
cent of the national income, against 
34 per cent in 1978-79; 

• Income tax revenue has in¬ 
creased by two thirds since 1978-79 
and VAT raises three times as ■ 
much; 

• The highest rate payable has 

been reduced from 83 per cent in : 
1978-79 to 80 per cent Cuts in capi- I 
tal transfer awl capital gains 
mean they now provide only 3.3 per , 
cent of total taxation revenue, 
against 3.8 per cent in 1979 and 8.3 
per cent in 1973; I 

• More of the low paid are paying 
tax than in 1979. Although unem¬ 
ployment has reduced the working 
population by 1.7m since 1979 the 
number of taxpayers is virtually un- 
changed 

The report says tax is now pay- | 
able on an income for a two-child 
family £25 a week lower than the 
official poverty line. 

It urges the Chancellor of the Ex¬ 
chequer to raise the tax threshold 
by at least £220 for married couples 
mid £145 for single people, and to 
increase child benefits by at least 
55p a week. It says the tax rate for 
the low paid should be cut at least 
to 25p. 


MR NORMAN SIDDALL, chair¬ 
man of the National Coal Board, 
yesterday tried to separate the ap¬ 
pointment of Mr Ian MacGregor, 
chairman of the British Steel Cor¬ 
poration, as his successor from the 

issue of a strike over pit closures on 
which the mineworkers will vote to¬ 
morrow. 

Interviewed on BBC Radio, Mr 
Siddall said, it would be “extreme 
nonsense" for the mineworkers to 
vote on the assumption that Mr 
MacGregor would be chairman, "it 
has not happened, it may not hap¬ 
pen, and whoever takes charge of 
this industry has got to cany on 
with the restructuring already tak¬ 
ing place. How tins is done is a mat¬ 
ter for consultation in any case." 

Mr Siddall spoke as pressure in 
the Conservative Party against the 
appointment continues to mount 
Tory back benchers are likely to 
raise the matter this week at the 
meeting of the 1922 Committee end 
the back bench Energy Committee. 
Mr Patrick McNair Wilson, a for¬ 
mer Conservative energy spokes¬ 
man, said yesterday he would seek 
a meeting with Mr Nigel Lawson, 
the Energy Secretary, to voice his 
colleagues’ worries and that he 
would write to Mrs Margaret 


Thatcher, the Prime Minister, 
about it 

Some ministers are also unhappy 
about the way in which the row lias 
esca l ated. One said: “A period of si¬ 
lence by all of my colleagues would 
be welcome.” 

The Government continued, how¬ 
ever, to support the appointment of 
Mr MacGregor, and wishes to ap¬ 
point him if the terms are right 
Mrs-Thatcher, who is particularly 
keen on the appointment, is anx¬ 
ious not to be seen to bow under 
pressure from the miners, the La¬ 
bour Party, the Coal Board and bear 
own party. It was stressed yester¬ 
day that if Mr MacGregor does not 
take the job it will not be for lack of 
will on the Government's side. 

It is understood that neither Mr 
MacGregor nor Sir Alastair Frame, 
chief executive of Rio Tin to Sue, 

who has been pressed by the Prime 
Minister to take the BSC job, is now 
disposed to accept, and are likely to 
decline in the course of this week. 

Mr Siddall will argue in a speech 
to the Coal Industry Society today 
against “butchery of the industry- 
of which miners' leaders have ac¬ 
cused Mr MacGregor in advance 
and of which Mr Sfjfldaii Vm«: him¬ 
self been accused - in favour of a 


"compassionate" approach. He will | 
also, however, repeat his persistent 
call for the unprofitable “tail” of un¬ 
economic pits, costing the board 
about £250m a year, to dose. 

Mr Arthur ScargiH, tire mine- 
workers' president, said at the 
weekend that the board intended to 
close at least 70 pits in the near fu¬ 
ture. This was denied by Mr Sid¬ 
dall, who said that it was impossible 
to dose 79 pits immediately. 

Mr Siddall also appeared to hint 
that he may stay on beyond the 
summer, correcting his interviewer 
who said he would leave then by 
pointing out that his contract ended 
then. However, it is not known if 
the hint was meant seriously, or 
was a playful remark meant to keep 
his colleagues and the press guess¬ 
ing. 

Miners' branches met up and 
down the country over the weekend 
to hear local leaders put the case 
for a strike in support of the South 
Wales miners, now entering the sec¬ 
ond week of an area strike against 
the closure of the Tymawr-Lewis 
Merthyr pit The campaign has 
been conducted in a much lower 
key than last year's 


shipyards 


Supermen not enough, ft»ge 24 


BSC ‘reneged over arbitration’ 


By Andrew Fisher 
A SEARCH has begun for a suc¬ 
cessor to Sr Robert Atkinson as 
fi mjppmi of British Shipbuilders 
(BS) the state-owned group 
which is on the Government's list 
for privatisation despite its con¬ 
tinuing losses. 

Sir Robert, who is in his late 
60S, has not indicated to his col¬ 
leagues in BS whether or not he 
would like to stay on after bis 3K 
year contract ends in December. 

He has put BS on a firmer or¬ 
ganisational footing but with 
world merchant shipbuilding in 
a slump, losses have remained. 
The Government is con si dering a 
separate sale of the groups 
profitable warship activities, hut 
Sir Robert’s colleagues are 
against any splitting up of the 
corporation. 

One name mentioned as a pos¬ 
sible successor is that of Sir Gra¬ 
ham Day, a Canadian who was 
once chief executive of the cor¬ 
poration before nationalisation 
in 1977. 

He left because of delays over 
nationalisation and now works in 
Canada for Dome Petroleum, 
running its shipbuilding activi¬ 
ties.The Department of Industry, 
which deemed to say if Mr Day 
was in the running, said: “We are 
looking at all options.” 


A SWIFT collapse in oil prices will 
result in an energy crisis similar to 
tfxyga experienced in the 1970s, ac¬ 
cording to a Cambridge Economet¬ 
rics report* 

The report states that the under¬ 
lying supply and demand conditions 
for oil have not changed in the last 
few years. On the supply side, weak 
prices have already caused the 
abandonment of many alternative 
energy projects. A further fall in oil 
prices, it says, will make more mar¬ 
ginal oil less attractive to develop. 

On the demand side, the report 
says that a collapse in oil prices will 
merely encourage consumers to 
snitch back to oil as the incentives 


to conserve energy will diminish. 

Cambridge Econometrics is the 
commercial section of the Cam¬ 
bridge Growth Project, a 20-year re¬ 
search project at Cambridge Uni¬ 
versity’s Department of Applied 
Economics. 


The group's re p ort on energy, re¬ 
leased today, maintains that the 
large fall in industrial energy de¬ 
mand over the past decade has 
been offset by rising demand in the 
nan-industrial sectors, such as 
households, services and transport 


decinc in industrial energy demand. 

Although the more energy inten¬ 
sive sectors of industry, ’- inn,dtd ■ 
and heavy enginering - will contin¬ 
ue to perform relatively poorly, for 
1990 growth overall will be enough 
to raise industrial energy demand' 
in total by 4 per cent over its !88{ 

level. 


For the economy as a whale, en¬ 
ergy demand is forecast to grow at 
0.7 per cent up to 1980. This is less 
than half the forecast rata of GDP 
growth. 


In addition, it forecasts that de¬ 
cline in UK industrial output will be 
reversed this year, and with it the 


ometritx PO Box Jli, ZJ St . 
Cambridge CBZ3HW 


Councils hold down rises in rates 


BY ROBIN PAULEY 


RATES (property taxes) in England 
are likely to rise by an average of 
only about 8 per cent in 1983-84 in 
spite of tire fact that local councils 
are budgeting to exceed Govern¬ 
ment targets by dbn for the third 
consecutive year. 


However, more than half of the 
overspend will be accounted for by 
just eight of En gland* ! 400 authori¬ 
ties - the Greater London Council 
the Inner London Education Au¬ 
thority and the six metropolitan 
counties. 


These councils, along with all Oth¬ 


ers, are benefiting from a combina¬ 
tion of fortuitous factors which 
have all come together. 

• Millions of pounds of cash is 
available from 1982-83 budgets and 
rate income because interest rates 
fell foster than expected. 

• Millions more is available be¬ 
cause inflation has fallen foster and 
lower than budgeted. 

• The Government anxious for 
low rates before an election, has 

again increased targets by an extra 
£lbn and organised grant distribu¬ 
tion and penalties so that most 


councils fare quite well while only « 
my few do extremely badly. - . . 


The result is that without cutting 

services, or manpower Or improving 
efficiency some councils can cut' 
their rate bills and most others can 
contain their rises to single figures. 


The average domestic rate pay¬ 
ment in 1982-83 of about £2TS 
should remain under £300 at about 
£295 in 1983-84. The average bill m 
metropolitan areas could rise from 
£272 to about £300 and in inner 
London the average trill could be up 
from £450 to just under £500. 


BY OUR LABOUR EDITOR 

MANAGERS in the British Steel 
Corporation have accused their em¬ 
ployers of reneging on a commit¬ 
ment to accept binding arbitration 
on wage talks which break down - a 
tactic practised by the unions in the 
recent water industry dispute and 
roundly condemned by the Govern¬ 
ment 


Mr Frank Collins, general secre¬ 
tary of the &JJOG strong Steel Indus¬ 
try Managers' Association (SIMA), 
said yesterday that BSC had writ¬ 
ten to him saying it “will come to a 
view” on arbitration. However, tire 
terms of a 1989 agreement between 
SIMA and BSC say both parties 
must go to arbitration if one de¬ 
mands it 



Mr Norman Tebbit 


Research Fund 


Mr CoQings says he will write to 
Prime Minister Mis Margaret 
Thatcher and to Mr Norman Tebbit, 
the Employment Secretary, to pro¬ 


test over tire breach in the agree¬ 
ment 

He said: Twill say that a state in¬ 
dustry is flouting tire kind of agree¬ 
ment which-Ministers have said it 
is very important to observe.” 


SIMA called for the pay faiks to 
go to arbitration some two weeks 
ago. 

Mr Tebbit was known to be parti¬ 
cularly critical of the water unions’ 
breach of tire agreement to accept 
binding arbitration. 

Soon after the ending of the wa¬ 
ter dispute, he told a Commons se- 
icet committee that the experience 
hat prompted the Government to 
consider a plan for curbing strikes I 
in essential services. ! 

ft is likely that BSC is stalling on i 
arbitration until it gets agreements I 
on this year’s pay round with other 1 
unions which do not have an arid- 1 
tration agreement BSC has said it | 
cannot afford to mnlre a wnfa'nnnl 
wage offer, but is prepared to talk 
about local productivity payments. | 
The managers are claiming a' 
“modest? increase within tire Gov¬ 
ernment’s 3.5 per cent guidelines. I 


Record business failures I Seamen in jobs summit 


BY DAVID DODWELL 


BY BRIAN GROOM 


BUSINESS failures in the UK 
readied record levels in February, 
with tire engineering and metals 
and the building and construction 
sectors faring the severest difficult¬ 
ies, according to Trade Indemnity, 
the lading credit insurance under¬ 
writing company in the UK 

A total of 349 Trade Indemnity 
policy holders reported business 
failures last month - about 7 per 
cent worse than February Last year, 
which was tire worst nimtfi 
throughout last' year for company 
failures. 

When a dded to failures in Janua¬ 
ry, the latest figures show a 29 per 
cent rise above those of tire same 
period last year. 


Almost a quarter of the failures 
(77) were accounted for for engin¬ 
eering and metals companies. This 
was almost double the number re¬ 
ported in this sector in February 
last year. 


In building and construction, the 
deterioration was much less 
marked, but with 60 failures report¬ 
ed it was second only to the engin¬ 
eering and metals sector for its to¬ 
tal of collapses. 


The bright two spots were in tex¬ 
tiles and do thing, where failures to¬ 
talled 41 - nearly one third down on 
February last year - and the furni¬ 
ture and upholstery sector, where 
failure s were reduced from 48 to 39. 


SEAMEN'S union leaders from 12 
European countries, including Brit¬ 
ain. will meet on board a Finnish 
ferry on the Baltic Sea this week to 
thrash out a response to the ship¬ 
ping crisis which has resulted in the 
loss of 75,000 jobs in the past two 
years. 

The conference is to be held for 
tire Internation al Tra nsport Work¬ 
ers’ Federation (ITF), Mr Ake Sl¬ 
ander, ITF assistant general secre¬ 
tary, said yesterday tire meeting 
ought decide to intensify the fight 
against flags of convenience. One 
suggestion is that vessels could be 
blacklisted until owners met “un¬ 
paid wages" to their low-wage Third 


Decisions may also be taken on 
the terms on which unions would, 
allow ships to transfer to foreign 
flags; fi nancial aid to shipowners 
which unions would tike to see 
ifakfirf to agreements on remaining 
within European national regis¬ 
tries; and reduced taxation for sea¬ 
farers. 


World crews. 


lire controversy over cheap Third 
World crews in European fleets - 
notably the British and Dutch - has 
been heightened by a proposal from 
an ad hoc ITF committee for a 
phased strategy to ban Western 
merchant navies from paying non- 
domiciled seamen less than their 
own nationals by July 2,2988. 


You are now witnessing the beginning of 

a new era in audio technology. 


Hitachi has crossed 
the threshold of 
a music loveris dream. 


Perfection in concert reproduction is 
now a reality. It is all possible due to the 
new Hitachi DA-IOOO, one of the worlds 
first commercially available digital audio 
disc players. It is an exciting new form of 
sound system which relies on digital 
audio signal encoding, rather than the 
present-day analog system. This allows 
performance levels that far exceed even 
the finest conventional turntable. The 
result is a pure, clean sound, absolutely 
faithful to the original performance. 




The technology that makes the 
DA-1000’s revolutionary performance 
possible is provided by Hitachi’s massive 
research and development effort 
Hitachi’s expertise in opto-etectronics 
and mechanical-efectronics, as well as 
advanced semiconductor technology, 
has resulted in more than 140 patents 
affecting all areas of the digital disc 
reproduction process. Hitachi has dis¬ 
played prototype versions in audio fairs 
as far back as 1977. 

One listen is worth a thousand 
words. Come for a demonstration of the 
DA-1000 and witness for yourself the 
beginning of a new era in audio 
technology. 





Hitachi 
CoripactDisc 
Digital Audio Player 



The Hitachi DA-IOOO plays compact 
digital audio discs (CD), the disc format 
adopted by all of the major audio manu¬ 
facturers. Despite the scant 12cm dia¬ 
meter, the compact disc is capable of 
storing an uninterrupted 60 minutes of 
beautiful music on a single side. 

Because of the DA-1000‘s ability to 
flawlessly reproduce the brilliance and 
rich tonal quality of each and every note, 
it requires very little imagination to 
transform your Irving room into a concert 
halt Best of all, there are no hidden 


defects buried within the sound to dis¬ 
turb this illusion. Completely eliminated 
have been the wow, flutter, scratches, 
ticks, pops, distortion, skipping and 
sense of strain during heavily modulated 
music. Silence is new the complete 
absence of sound, rather than an “ocean 
roar" or hiss. 

Since there is no record wear, 
the music you hear will sound 
exactly the way the artist originally 
recorded ft, the first time y ou play 
the disc as well as 




the DA-1000 
defivers compre¬ 
hensive playback 
control. With a 

simple finger¬ 
tip control, you 
may choose 
to program ■ 
the playback. This feature , 
allows you to program up to j 
15 selections for playback in 
any sequence, automatically. 

It is also possible to skip songs or play a 

particular selection over and over. You 
can virtually choreograph the music to fit 
your every mood. 
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UK NEWS 


EEC plans new rules 
to close car price gap 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


THE European Commission will 
publish a draft regulation next 
month which, HrYwri g other thing s 
is designed to bring new car tax- 
free prices .within the Community 
closer together. Complaints about 
the high price of cars in, Britain led 
to the actum. 

The regulation would allow unof¬ 
ficial traders to enter the market 
and undercut the officia l dealer net¬ 
works if there is more than a 12 per 
cent difference between prices from 
one EEC country to another. 

It would also insist that aH manu¬ 
facturers should supply right-hand- 
drive can to any of their Continen¬ 
tal dealers as long as the dealer had 

a customer's order. 

These points were made at the 
weekend fay Mr Elans Stoever, rep¬ 
resenting the Competition Policy 
Directorate of the European Com- 
missioa at a seminar jointly orga¬ 
nised by the UK Motor Agents’ As¬ 
sociation and the European Demo¬ 
cratic Group of European MPs. 

Mr Stoever, who stressed he was 
speaking in a’ personal capacity, 
said the motor Industry had the 
most restrictive distribution system 
in Europe - with the Commission's 
blessing-and it was inconceivable 
that the system could be aDomed to 
continue when there were such ma¬ 


jor price differences between mar¬ 
kets. 

The Commission's objective is to 
put the regulation into effect in Jan¬ 
uary next year but the industry 
says this will not allow time for con¬ 
sultation and tiie schedule is too 
tight 

The manufacturers’ view was giv-. 
en fay Mr Hans Glatz, secretary 

general of the CLCA, the EEC auto¬ 
mobile industry's ifoWon commit¬ 
tee. He insisted that the Commis¬ 
sion was attempting to deal with 
symptoms rather than the underly¬ 
ing causes. 

Price differences were a reaction 
to market conditions. For pim p le, 
where taxes cm cars ware high - 
such as in Denmark where car tax 
was 200 per cent or more - the man¬ 
ufacturers had to keep net prices 
low to maintain any sales or net¬ 
work at ah. 

The Commissi cm was also ignor¬ 
ing the intense competition be¬ 
tween the EEC manufacturers, he 
maint a ine d. 

There were heated exchanges be¬ 
tween some of the motor agents 
and Mr Tony Venables, director of 
BEUC, the EEC consortium of orga¬ 
nisations. 

Mr Venables claimed the British 
consumer had already benefited 


from the publicity given to unoffi¬ 
cial car imports from the Continent 
by the consumer organisations be¬ 
cause during the past year new car 
net prices in the UK had not risen 
at the same rate as those in Contin¬ 
ental markets. 

The number of cars brought into 
Britain unofficially, however, had 
not been large enough to damage 
the official dealer networks. 

Mr Venables produced a table of 
comparative car prices in the UK 
and Belgium. This showed the aver¬ 
age difference had been reduced 
from 35 to 21 per cent since June 
last year "but it is still of advantage 
to UK consumers to buy cars 
abroad, depending on the particular 
model." 

- Mr Philip Stein, the MAA's public 
relations director, accused the con¬ 
sumer associations of being "totally 
irresponsible” in encouraging car 
buyers to use unofficial channels 
"in spite of the risks involved and 
the potential damage to the official 
networks." 

Another MAA member said 
BEUC was wrong to compare list 
prices because large discounts on 
list prices were common in Britain 
and not in Belgium. "You could save 
as much by getting a discount in 
Britain,” he claimed. 


• • . 

PRE-TAX CAR PUKES M BELGIUM AND UK 




UK - 


DMtorence 

DfRerence 


net price 

net price 

nat price 

(as%of 


m 

m 

M 

UK price) 

Austin Metre lOOO HUE 

3^51 

2,609 

B42 

24 

BMW 320 

B£89 

SflTO 

1,528 

22 

Hat 271.3 Sport T. 3 

Mil 

2,656 

755 

22 

Fist 131 supsr2OO0 

. .4,120 

3£75 

445 

10 

Ford Escort 13001 

un 

3fi69 

788 

20 

Ford Granada 2300 QL 

7,470 

5,170 

2L300 

30 

JaguarXJO 111 4-2A 

13,106 

-Hum 

2£04 

17 

Lada 1200 break 

2JM3 

1,706 

538 

24 

Mazda 323 OT 1.5 

4334 

a;i67 

1,167 

27 

Mercedes 230 E 

8,015 

7,256 

758 

9 

Pwomsosm 

MM 

4£13 

1,280 

23 

Poncho M4 L 

Renault SOIL 

8jB63 

3/408 

7,687 

2JB2S 

975 

782 

11 

23 

Renault 20 T8 

6*297 

<806 

1,490 

23 

Rover Vandea Pfas 3500 

. 11.157 

7,580 

3J576 

32 

Source: BEUC 


JAPANESE-OWNED UK COMPANY SELLS TO THE PRICE-CONSCIOUS 


Boom in re-exported East bloc vehicles 


ANYONE looking for a prime exam¬ 
ple of the complexities of world 
trade in cars need look no further 
than the Japanese-owned company 
which is importing Polish and East 
German cars to Britain tor re-ex- 
pcrt to developing countries. 

Automotive Distributors (AD), 
based at Tunbridge Wells, Kent, is 
60 per cent owned by C. Itoh, one of 
the top half-dozen Japanese trading 
houses, and 40 per cent by Tozar 
Kemsley and Milboum, the UK- 
based international trading group. 

AD imports Mazda cars from 
Toyo Kogyo in Japan, cars from Po¬ 
land’s biggest factory, the FSO 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


plant near Warsaw, and also a few 
from the Wartburg company in East 
Germany. 

Wartburg cars can no longer be 
sold in Britain because they do not 
meet the necessary technical stan¬ 
dards. AD, however, is maintaining 
contact with the East German facto¬ 
ry by buying and reexporting a few 
to some small markets such as 
Egypt and Saudi Arabia. 

Wartburg has been working on a 
new and modern car - with some 
help from West Germany's Porsche 
company - and officially this should 
be launched next year. 

Seasoned Eastern Europe- 


watchers reckon this really means 
1985-86. When it does appear, AD 
wants to import it to Britain, 

Last year the company sold near¬ 
ly 4,00fl FSO vehicles in the UK, in¬ 
cluding 350 which did not show up 

on the British registration statistics 
because they went to American ser¬ 
vicemen in Britain. 

Marketing director Mr Graeme 
Millar says that since AD started 

that particular business last spring, 
sales of the Polish cars to Ameri¬ 
cans have been running at 70 a 
month. 

This year AD hopes to import up 
to 6,000 FSO cars - once known as 


BoIsJn-FSats - to Britain and a fur¬ 
ther 2,500 for re-export, mainly to 
the Gulf states. Saudi Arabia will 
probably account for 2.000. 

Production at the FSO factory fell 
to only 71,000 last year, but general 
manager Mr Edward Pieterak ex¬ 
pects output to recover by 20 per 
cent in 1983 to 85,000, according to 
Polish press reports. 

Mr Pietrzak also says there is no 
shortage of materials or compo¬ 
nents now and that FSO is keen to 
return to the 1979 production level 
of 116,000. 

Everywhere it sells the East Eu¬ 


ropean vehicles, AD goes for price¬ 
conscious customers. Sales in Sau¬ 
di, for example, are mainly to 
"guest workers” who do not want to 
splash out on an expensive car 
while an a short-term contract. 

In Britain the FSO range starts at 
£2,549 and is undercut only by other 
East European offerings such as 
the Flat 126, made in Poland, and 
the cheapest Skodas from Czecho¬ 
slovakia. Although AD missed its 
target of 4J500 sales in the UK last 
year, its dealer network expanded 
from 120 to 160 by the end of the 
year. 


Tax haven laws: a question of motive 


BRITAIN’S BUDGET is now just 
over a week away, and if there is no 
general election in June, it is likely 
that the Chancellor of the Exche¬ 
quer will at long last give the green 
light for legislation to combat tax 
haven abuse by multinationals. 

In a 125-page consultative docu¬ 
ment published last December, the 
British Government said its aim 
was to remove the tax advantages 
which may be obtained by UK com¬ 
panies accnmaiating income in for¬ 
eign subsidiaries located in low tax 
areas or artifically diverting busi¬ 
ness profits to such companies. 

Five particular types of offshore 
company are identified as being 
used currently to achieve these ob¬ 
jectives: money-box companies, div¬ 
idend trap companies, captive in¬ 
surance companies, invoicing or 
service companies and patent hold¬ 
ing franpanioc I do not think any 
honest tax adviser could deny that 
offshore companies are being used 
fin- these purposes, although the 
scale of their use may be Less than 
the inland Revenue imagines. 

The Revenue estimates that the 
use of tax haven companies ac¬ 
counts far a tax loss of around 
£l 00 m a year. In terms of total gov¬ 
ernment revenues this amount is 
trifling; nor will legislation increase 
the tax collected by this amount as 


companies affected wiO take coun¬ 
ter-measures. The legislation must, 
therefore, be primarily intended to 
deter, and to demonstrate to other 
taxpayers, such as those on PAYE 
(income tax deducted from wages), 
that companies will not be permit¬ 
ted to avoid their fiscal responsibili¬ 
ties by the use of ar tificial offshore 
arrangements. 


if, broadly, more than 50 per cent of 
its share capital is held by UK resi¬ 
dents. A low tax country is one 
where the local tax paid is less than 
half of what the UK tax would have 
been if the CFCs profits (excluding 
capital gains) are computed accord¬ 
ing to UK tax rules. The Revenue 
has promised to publish a list of 
non-low tax countries which will be 


fence will not be of much help 
where there are commercial or le¬ 
gal reasons for the retention of 
profits in the CFC or where there is 
a substantial foreign minority 
shareholding which makes the rem¬ 
ittance test impossible to satisfy; 

• The exempt activities defence is 
intended to exempt certain bona 
fide trading companies. Although 


TONY HUGHES, international tax manager in the London office of DeioHte 
Haskins & Sells, examines draft UK legislation on tax havens. 


Unlike the earlier draft legisla¬ 
tion on upstream loans - thankfully 
now postponed - the new proposals 
are not riddled with drafting anom¬ 
alies. Moreover, there is a grudging 
recognition among the business 
community that some form of tax 
haven legislation is inevitable. That 
said, there are a number of objec¬ 
tionable features about these pro¬ 
posals and it would be most unfor¬ 
tunate if they became law. 

The proposed tax haven charge 
will only be made on a direction by 
the Revenue and will only apply to 
a UK resident company, which has 
at least a 10 per cent interest in a 
controlled foreign company (CFC) 
resident in a low tax country. 

A foreign company will be a CFC 


helpful (although if such countries 
as the Netherlands and Luxem¬ 
bourg are included we must expect 
that holding companies which en¬ 
joy special tax privileges in these 
countries will be specifically ex¬ 
cluded). 

The measure of the tax haven 
charge will be the UK company’s 
share of the CFCs corporation tax 
liability computed according to UK 
rules. 

There are three defences open to 
a UK company that is at risk; 

• The acceptable distribution test 
is satisfied where the CFC remits to 
the UK 50 per cent of its profits 
available for distribution as shown 
by its accounts (or 90 per cent if rt is 
a non-trading company). This de¬ 


most overseas manufacturing and 
industrial companies should satisfy 
the test, many finanrUi companies 
may not be able to do so as they 
have much more stringent condi¬ 
tions to meet; 

• There is the motive test which 
should, in principle, exempt those 
CFCs which have been set up for a 
bona fide business purpose with no 
tax avoidance in mind. As drafted, 
however, the motive test is far nar¬ 
rower than this 

I believe the motive test plays a 
key role in the proposed legislation 
and its narrow scope, complexity 
and ambiguity is most unsatisfacto¬ 
ry. In the words of the Deli report, it 
is not intended to be a "last ditch" 
defence but a valid defence in its 


own right It is on this basis that the 
Revenue justifies the limited scope 
of the other two defences. 

In my view, it is essential that the 
motive test be one on which busi¬ 
nessmen can rely with confidence. 
As presently drafted it singularly 
fails this requirement Primarily 
this is because of the uncertain 
scope and meaning of various new 
concept which the test introduces 
into law (such as ‘diversion of prof¬ 
its" and "reduction in tax") which 
require the use of a crystal ball 

The "diversion of profits” test, for 
example, may require the taxpayer 
to consider what would have hap¬ 
pened to his busi ness had he not es¬ 
tablished a CFC and, possibly, had 
instead set up a new company in 
the UK Furthermore, the right to 
appeal against the view taken by 
the Revenue as to whether a tax¬ 
payer satisfies the motive test is 
very restricted. 

1 have singled out the motive test 
for criticism, but there are other 
matters, such as the wide discre¬ 
tionary powers given to the Reve¬ 
nue throughout these proposals, 
which should give both the general 
public and tax practioners alike 
cause for concern. 

Tony Aughn mu a member of the Insti- 
tule of Fiscal Studies working party to 
consider Revenue offshore tax proposals. 
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TALK TO THE CONVERTED. 


In any discussion oh the choice of fuel 
thexe's one feet that emerges head and shoulders 
abovetheiest 

Coal is a considerably cheaper fuel than 
either oil or gas. - 

THE CHANGING EACH OF COAL 

There have been some impressive advances 
in boiler technology combustion techniques 
and methods of coal and ash handling. 

in excess of 



in modem installations coal and ash are seldou 
seen and rarely touched by hand 

COAL. OUR ENERGY LIFELINE 

British Industry needs a modem, reliable 
and economical fuel to replace those that will 


dwindle in supply 

Coal is that energy lifeline. 

We are fortunate enough in Britain to have 
the resources to supply industry with coal for 
the next 300 years. 

At the Vienna Conference all EEC member 
countries agreed to reduce their reliance on 
imported ofl; coal- the major alternative-makes 
Britain well placed as the largest and most 
efficient producer in Western Europe. 

Fine, you say but what about the cost of 
converting to coal? 

THE 25% GOVERNMENT GRANT SCHEME 
Basically this scheme can provide for up to 
25% of the total project capital cost of making 
the change to coal 


All companies in the privatemanufacturing 
and most service industries are eligible,, 
providing that oil and/or gas has been used to 
meet at least 75% of the process steam or heating 
requirements over the previous year. 

HELP FROM ALL QUARTERS 

Further beneficial funding is now available 
through the EEC And the NCB is willing toenter 
into favourable medium and long-term supply 
arrangements with individual customers. In 
addition there is a nationwide network of coal 
distributors who are strategically situated togive 
advice and provide an efficient delivery service 
to industry 

Itis within the powerof coal to make British 
Industry more efficient,morecost-effective,more 


competitive in world markets. 

For further information please fill in the 
coupon and send it to the National Coal Board, 
'technical Service Branch, Marketing Depart¬ 
ment, Hobart House. Giosvenor Place, London 
SW1X7AE. 


Name. 


J Company. 
■ Address_ 

I_ 

I-- 
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—-Coal. The fuel with a 
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UK NEWS 


BWnSH-BORNEO PETROLEUM 
SYNDICATE, PJ-C. 

Notice is hereby given of the appointment 
of Lloyds Bank Pic as Registrar: 

All documents for registration and 
correspondence should in future be sent to 
the address below. 


SECRETARIES 
MESSRS RUSSELL, LIME8EER. 


Isle of Man depositors plan to £9m allocated for 
sue over savings bank collapse improving inner 

FINANCML TIMES REPORTER mediCal SCmCCS 


Importer: 
wins court 


FINANCIAL TIMES REPORTER 

DEPOSITORS in the Savings and 
Investment Bank which collapsed 
last year are planning to take ac¬ 
tion against the Isle of Man Govern¬ 
ment They consider that it failed to 


exercise proper-supervision of the hopes that a scheme which would 
bank in the month before its licence have allowed the liquidator to repay 
was withdrawn and it went into liq- small depositors could be arranged, 
I nidation. with a government guarantee of the 

About 300 depositors live in the loan which would have to be raised. 


vestment and assured them that government can be sued in the 
their money was safe only a short same manner as private individu- 
time before the collapse. als. 

When a creditor's meeting was Last week Dr Edgar Mann, chair- 
held last September there were man of the Isle of Man Finance 



Lloyds Bank He, 
Registrar's Department, 
Goring-by-Sea, 

Worthing, West Sussex BN12 6DA. 
Telephone: Worthing 502541 
(STD code 0903) 


UofJj Hank Flc 


Isle of Man and many have lost all 
their capital, Mrs Yvonne Dunnigan 
said yesterday. "We do not want to 
sue the Government but we want 
redress." Mrs Dunnigan is repre¬ 
senting a group of depositors who 
are now unsecured creditors. 

Their claim is based on the super¬ 
vision requirements laid down in 
the island's 1975 Banking Act 
These state that the island's Trea¬ 
sury shall supervise banking opera¬ 
tions and give directives on the way 
this is done. Mrs Dunnigan said she 
considered that these powers were 
not properly exercised in the case 
of the Savings and Investment 
Bank. 

The group also claims that bank 
officials raised difficulties for peo¬ 
ple wishing to withdraw their in- 


This came to naught because the 
liquidator found that recovering 
outstanding loans was more diffi¬ 
cult than had been expected, and 
because it was not possible to make 
a selective repayment to a group of 
creditors. 

Recently the liquidators, Mr Mi¬ 
chael Jordan and Mr Tim Beer, 
held out little hope of any early re- 


Last week Dr Edgar Mann, chair¬ 
man of the Isle of Man Finance 
Board, said banking licences would, 
for the tune being, be issued on a 
restricted basis. They would be is¬ 
sued only to internationally-recog¬ 
nised merchant barks wishing to 
set up branches on the island. 

He said this step had been taken 
to allow time for the setting up of a 
finance sector supervision depart¬ 
ment which would oversee this sec¬ 
tor of the island's economy. It would 
be independent of the Treasury, 
and would work under the control 
of the Finance Board. j 

He added that the intention was j 


BY GARETH GRIFFITHS 

THE GOVERNMENT is expected tirement scheme improving 
this month to sanction a Cflm premises. Ministers say the delay 
scheme aimed at improving general In implementing the fiwrfiwg * stems 
practitioner services in the inner partly from discussions with the 
cities and overhauling the retire- British Medical Association (BMA) 


meat policies for doctors. 


over the retirement of doctors. At 


The money has been allocated in present doctors can retire fin: 24 
three equal tranches of £3ra for the hours, collect their superannuation 
next three years and will aim at cut- payments and then start up in profi¬ 
ting down the number of doctors tice a g am , 

aged over 65 and improving their The way remuneration payments 


payment to creditors because they f Qr the new department to be based 
had not been able to accumulate away from Government Office to 
sufficient f u nds . stress its independence from the 

The group is seeking support Treasury which until now bad un- 
from the United Nations under the dertaken supervisory work. Its 
terms of the International Cove- functions would cover all aspects of 
nant of Civfi and Political Rights be- the finance sector including unit 
cause the British Government, trusts. B anking and insurance in- 
which represents the Isle of Man at specters had already been appoint- 
the UN has accepted that the island ed. 

Real public spending 



rararas still rising, say MPs 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT n er London < 

STATE spending in the public sec- increase of 1.7 per cent over the lev- ue 
tor has risen and is likely to contin- el in the present year. This is after P 0 !* 1 * 3 ®? 11 - 
ue to rise in real terms under a Con- allowing for assumed infiaHnn tal services ; 
servative Government, a report of rates of 7Vi per cent in the present ~~ author 
an all-party select committee of financial year, 5 per cent in 1993-64 problem. 
MPs has sakL and 5 per cent and 4 per cent in the . r p comE 

The Treasury and Civil Service following two years. cies ” “'trod 

Select Committee says the trend The Treasury has cautioned, p——— 
shown by its figures runs contrary however, that predicting inflation 
to the popular view that public rates for future years is highly un¬ 
spending has been cut It criticises certain. 

the Government Cor failing to pro- There was concern about heavy 
vide estimates of public spending unders pending of capital alloca- ■ 

for the next three years in real or tions. It is estimated that under- LU f 


premises. Inner cities, particularly are made e n coura ge s eraeriy doc- 
London suffer from an above aver- tors to keep their patient list as low 
age number of elderly doctors as possible and the report found 
working alone from inadequate pre- that the present scheme acts as a 
raises and dealing with smaller pa- positive disincentive for doctors to 
bent lists than elsewhere in the accept new patients, or even to 
country. In a survey for the Depart- maintain their existing lists, 
meat of Health and Social Security The BMA persuaded the National' 
it was found there were 21 doctors Health Service to accept this no¬ 
aged over 80 working in inner Lon- tional idea of retirement when 
don and one over 90. there were fears that there would 

A study commissioned by the be a shortage of doctors. Ministers 
London Health Planning censor- now argue this no longer applies 
tium — the Health Hanning Co-ordi- nwt Britain could be hAn/fing for a 
n a ting Body - under the chairman- considerable surplus of doctors. The 
ship of Professor Donald Acheson qma itself projects a surplus of 
has been with ministers since May 30,000 doctors by the turn of the 
1981 and was first commissioned in century even allowing for an in- 
December 1979. Its fin d in gs in the crease in private work and a reduc- 
words of one senior tivil servant bon in patient lists, 
were “dynamite." The Government's plan for gen- 

Prof Acheson found that present era! practices in inner cities "i«> in- 
policies designed to ensure a fair volves a move away from one 
distribution of doctors were in fact man practices to group practices or 
working in the opposite direction, health centres in refurbished ac- 
and that "primary care as it is cur- commodation. 
rently organised and provided in in- The £9m allocated for the scheme 
ner London cannot for long contin- covers only ipimw cities and no cfeci- 
ue to cope with the needs of the sion has yet been taken on widen- 
popuiation." The rundown in hospi- mg the policy to introduce new re- 
tal services and social services by tirement rules for the rest of the 
local authorities had ex acerbated country's doctors. Other doctors, for 
the problem. example those in the hospital ser- 

He recommended two main poll- vice, retire as a wyUp 1 of course at 
cies - introduction of a proper re- 60 or 65. 


od licences 

By Raymond 

Low Court* Correspondent 

THE SECRETARY of State for 
Trade was wrong to transfer to the 
Ministry of Agriculture hit statuto¬ 
ry power to grantor refuse licences 
for the import of ba nan as, the High 
Court in London has rated. - 

The Trada Secretary merely "nibv 
. bar-stamped" the Agriculture Min¬ 
istry's decisions on tea allocation of 

licences, Mr Justice Hodgson said. 

He quashed the Trade Secre¬ 
tary's refusal to grant as anfice-. 
tion by Chris International Foods 
lor a aqapfemeqtal JfoeBe* fejnmort 
220 tonnes of green bananas from 
dollar area countries, anti directed 
that the application be sent badt to 
foe Department of Trede for recon¬ 
sideration. 

The case was part of « fcmg*uxt- 
ning battle for Chris international 
Foods, which objects to tire hoea* 
ing system under which UKce than 
90 per cent of banana imports ore 
monopolised fay the three Jugnt 
groups - Fyffas, Geest Industries 
and Jamaica Producers Marieehog 
Company. The re m aind e r fog 
market is divided between Chris fo. 
temational Foods and 23 ofta* 
small importers. 

The judge accepted Chris Inter¬ 
national Food's contention that the 
delegation of ficehsing powers to 
the Agriculture Ministry was a 
bzead> of the 1939 Import, Export 
and Customs Powers (Defence) Act 

He said that by transferring his 
functions, the Trade Secretary had 
inhibited himself from exercising 
foe discretion, which was lawfully 
his, to grant or refuse applications 
for supplemental Roe aces. - 


I “cosT terms by allowing for expect¬ 
ed inHat jon. 

The committee's advisers have aft- 


spending by nationalised industries 
In 1982-83 wiR be ESOQm. 

The committee believes nationa- 


tempted to fill this gap by convert- lised industries, particularly British 
ing the cash plans for public spend- Telecom, may not have ada pts 
ing into cost terms using inflation their planning systems to take ad- 
assumptions which the Treasury vantage of the fact that lower infla- 
uses for calculating future social se- turn allows more real spending for a 
entity expenditures. given budget 

This calculation showed that in The committee says: It remains 
cost terms the public spending total our view that much more needs to 
for 1983-83 is expected to be 6 per be done to ensure that as much pub- j 
higher than tiw 1 rm »1 til spend- Be atppmiifamf a&pwahto tc Hian . j 


ing in 1078/79. 


nelled info those items which will 



JohnnieVVklker Red Label 

THE CLASSIC SCOTCH WHISKY ANYWHERE. 


Plans published last month for provide continuing benefits in years 
spending In 1985-86 represented an to come." 

Routes switch hits BA 

BY MICHAEL DONNE, AEROSPACE CORRESPONDBfT 

BRITISH AIRWAYS (BA) has lost a Madrid (down 17 per cent) and In¬ 
substantial amount of traffic on its bon (down 27 per cent). 

and Its competitors, Iberia and Air 

these were tranrfenai from Heath- Portugal, continue to use Heathrow, 
rowLondm to Gatw^ airport, and ^ving finnly resisted UK Govern-i 

ment pressures to make them I 


clined by about £ 8 m a year. 

BA has told the public inquiry in¬ 
to foe plan for a fifth passenger 


transfer to Gatwick. 

BA has asked to be allowed to 


This announcement appears as a matter of record only. 


mJmm 

KJLM 


KLM Royal Dutch Airlines 
(Koninklijke Luchtvaart Maatschappij N.V.) 


Dfls 125,000,000 

6% per cent subordinated Bonds 1983 due 1989/1993 

with Warrants 


terminal at Heathrow that its share move its Iberian peninsula services 
of foe overall Iberian scheduled back to Heathrow, but so far has 
passenger market has fallen sharp- not received permission. It intends ( 
ly, especially on badness routes to to continue pressing. ; 
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TOKYO. Oulu.. 5aoo). Tel Bel & Far bit 
Wide choice of discount aia mi. Brochure. 
Juan Services Iriwl. 01-437 57Q3. 
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EXHIBITIONS 


COMPANY NOTICES 


ADELA INTERNATIONAL FINANCING COMPANY S.A. 

(Incorporated under the Aiwa of the Republic of Rename) 

Principal Office; Via Esparto Y Colic Belra Mender 
Edificia Banco de Boston, Aportado 6-1224, Et Datodo, Panama 

NOTICE TO HOLDERS OF THE OUTSTANDING GUARANTEED US DOLLAR FLOATING 
RATE NOTES 1W1 OF ADELA INTERNATIONAL NNANCING COMPANY SJL 

A( j mooting ol tho holders (the “Noteholders") of the outstanding Guaranteed US Dollar Floating 
Rato Nolan 13Q1 of Adaia inta/nauonal Financing Company SA f'AJFC") called lor 3rd March, 1983, the 
.. quorum. naoMsary far the transaction al the 6ue.no sa of (he meeting was not present. 

NOTICE ie ti»e nil ora hereby given thnt an adjourned meeting ol Noteholders ol AIFC will.be held in 
the Council. Chamber ol The Chan Bred Insurance Institute. 20 Aldermanbury. London. EC1 on Friday. 
18th March. 1983 at 11.30 am for the purpose of considering end. it thought fit. passing Wo Resolution 
net out below which will be propoaod as an Extraordinary Resolution in accordance with the provision* 
of We Trust Deeds constituting the Notes. 

The attention of Noteholders is drawn to the quorum requiromenta lor the adjourned meeting ut out 
In note 2 below. Aa emphasised In the Circular Irom the President at AiFC to Noteholder* doted 9th 
February. 1983. in the absence of We implementation of We now restructuring proposals faf. which the 
passing of We Resolution set out below by Noteholders forms an essential pan) It is probable that an 
insolvent liquidation of We Companies will ensue and Wat We amounts eventually received by Noteholder* 
could well be less then the proceeds of the proposed accelerated redemption of. We Ngtss.si.BO par cent 
of Weir principal amount. Noteholders who have not already done eo. era there fore strongly i*ged~ IB 
make arrange manta to be present or represented at the adjmened me eti ng end to vm m favour ol the 
Resolution, which carries the recommendation of the Boards of AIFC and Adefa Investment Company SA 

end of the Trustee Of We Notes. _ __ 

RESOLUTION 

"THAT this mealing of the holders of W* outstanding Guaranteed US Dollar Boating Rata Note* 
1991 (the ''Nome'') of Adela International Financing Company SA ("AIFC"). which aia constituted ' 
by a Trust Deed dared 8th January. 1876 and deads supplemental thereto dated ISib December. 1B80 
end 20th October, 1981. hereby:— 

1 subject to We proposals for Wo further financial restructuring ol AIFC. Adela Investment Company 

S.A. ("Adela") and Adels Compema de fnvererones (Panama) S.A. ("ACIP”) relerred to in We. 
letter from We President of AIFC to Wa holders ol the Notes ( Noteholders") dated 9th February. 
1983 (with any variations that may be made thereto), becoming otherwise effective not later then 
31 »t March. 1993 (or such later data, if any. as may be agreed by Wa Trustee), authorises the 
redemption of the Notes for cash at SO per cent of their principal amount; ... 

2 agrees Wat. subject to the redemption of Wc Nome as aforesaid and to We fulfilment of any 
liability of AIFC. Adela and ACIP In respeot of unpresented matured coupons and unprasanted 
Notes drawn for redemption in earlier years in accordance with the terms and conditions of We 
Noras. Noteholders and those claiming through or under them shall hsvs no claim whatsoever 
whether present or future In respect of We Notes against AiFC as principal- debtor or against 
Adela or ACIP as guarantors of tha Notes: and irt particular, subject as aforesaid, waives the 
payment of We instalment of principal due on 13di January. 1983 in -respect of the Nows and 
all Irrtaraat due in respect of We Nora* tram Wat date: and 

3 sanctions We modifications of the rights of holders of We Notes and. coupons appertaining 
thereto Involved In giving effect to the foregoing provisions of this Resolution and authorises 
the Trustee to execute such documents and do such other acts or things as it may' consider 
necessary or expedient to give effect to this Resolution or owerwise in connection with We 
further financial restructuring referred to therein." 

By Order of We Board 

DATED 7th March. 19B3 F. I. DAVIES, Secretary 

NOTES:— 

7 A Noteholder wishing to attend and vote at tha meeting must produce to The Chairman of tha meeting 
the Note/si. or a valid voting certificate for the Note(s). in respect of which he wishes to vote. 
Notes may be deposited with any paying agent for held to the order ol eny paying agent by CEDEL SA 
or the Euro-clear Clearance System, or eny other bank or depositary approved by the Trustee) for 
the purpose a! obtaining voting certificates or appointing proxies until 48 hours before the time Used 
lor the meeting (or any adjournment thereof), but nor thereafter. Notes mo deposited writ ha released 
at the conclusion of the meeting (or any adjournment thereof) or upon surrender of tha voting - 
cerriSeatefsJ issued in respect thereof. . ■ 

Should a Noteholder not wish to be present et the meeting in person, he may either deliver his Notts ■ 
or voting certificate to the person whom he wishes to attend on his behalf or give voting instructions 
(ui the form ol the Voting Instructions attached to the Circular to Natahatders referred to above) to 
the paying agent with, or to the order ol, which the Notes are deposited. 

A Noteholder who has already deposited Noras with or to the order ol a Paying Agent lor tha meeting 
on 3rd March, 7983 and who has enw» voting instruction* in respect of these, need take no further 
action m this respect. Voting certificates issued to Noteholders hr respect of that meeting wifi remain 
in force for tha adjourned mBering unless validly revoked. 

2 The, quorum required lor the adjourned meeting is two or more parsons present holding Notes or 
irotine certificates, or being proxies, end hotting or representing hr the aggregate not less then 
one-third al the principal amount of the Notes for tha rime being outstanding. 

3 Every, question submirfed to a meatfnp ol Noteholders will ha decided on e show ol hands.unhas a 
pa If is duly demanded by the Chairmen of the meeting or by one or more person* holding one or 
more Notes or voting certificates or being proxies and holding or representing in tha aggregate not 
less then one-Mtieth ol the principal amount ol the Notes then outstanding. On a show ol hands 
every person who is present end produces a Note or voting certificate or ia a proxy w ill have one 
vote. On a poll every person who Is so present wiU have one vote in respect al each UStl OOO 
principaf amount of Notes so produced or represented by such voting cartifieara or in respect of which 
ht is 4 pro My. 

4 An Extraordinary Resolution means a resolution passed ar a meeting of Noteholders duli convened 
and hold In accordance with the provisions contained in the Trust Deeds by a majority eon mixtion 
ol not less than three-fourths of the votes cast thereon. An Estreordinery Resolution is binding upon 
ell the Noteholders, whether present ar not at such meeting. end upon all holders of coupons 
appertaining to the Notes* 

Copies of the letter to Noteholders from the President ol AIFC referred to In the Resolution wlit be 
available tor collection af;— 


Algemene BankNederland N.V. 


Pierson, Heldring & Pierson N.V. 


Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 
Nederlandsche MiddenstandsbankN.V. 

Arab Banking Corporation (ABC) 

Berliner Handels- und Frankfurter Bank 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Kredietbank International Group 
Merrill Lynch International & Co. 

Morgan.Grenfell & Co. Limited 
Salomon Brothers International 

Smith Barney, Harris Upham & Co Incorporated 
Sodete Generate 

Union Bank of Switzerland (Securities) Limited 

March, 1983 


COLNAGHI. 14. OM Bond Street. London. 
W1. 01-491 7408. ENGLISH ANCES¬ 

TORS. Until 31st March. Mon.-Frl. 10-8. 
Sit 10 - 1 . 


HELPFUNDTNE 
CURE FOR LEUKAEMIA. 

More rtiejr cb nationwide - ' 
more patient c.nc More 
progress and hope chin ever 


and et eny adjourned meeting. 


•a excepted) up ce end 
available et the meeting 



| ll »'Tr;7 | ^TTn 



Anwtaidam-Ronardam Bank N.V. 
695 Harangracht 
Amsterdam 
The Netherlands 

European Banking Company Limited 
160 Lee don ha 11 Street 
London EC3V 4PP 
England 


PRINCIPAL PAVING AGENT 
Bankaunertca International New Voile 
41 Broad Street. New York. NY 10004. USa 
„ „ PAYING AGENTS 


Kredietbank S.A. Liocembeuraaohei 
43 Boulevard Royal 
Luxembourg 

Kredielbeiifc N.V. 

7 Arenbergstreet 
1000 Brussel* 

Belgium 


Drpl, r 77.43 Crr'eMt O/rr?S£, r ' 
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With company car leasing, 
every step is a risk 

VWth contract Mrs through Wtncsnton cost profeettons me wholly prsdictebio. 

You pEBF Ojfrajn gnlHy re m at pha yy fuel and hnurance - ewsn^^etsa Isincludad. 
Contact GMff MOchaA or sand m toe coupon today and teen help you through toe 


minefield. 


ass® 




Wincanton Contract Hire 

Wneartfort Contorts Lenifed. WAncamon House 

Wuaiem Fuenue, London W3 OSH. Telephone. 01-992 3400. Ttetex: 23753 


I would kW io know more about VMncsnton Convaef m 
Name . _ _ 
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ITS NOT THE BEST OF BRITISH LUCK 
ITS THE BEST OF BRmSH DESIGN THAT 

MAKES THEM SO SUCCESSFUL 











British Leyknd’s Range Rover, 


The Dunlop Max 150 G Carbon Fibre Tennis Racket. 



I 




The Wfesdand 30 Helicopter. 



A BRITISH DESNVfcA BRITISH SUCCESS STDhk 

The JCB 3CX Excavator Loader. 




itittjg 


T 


I -r, B i 


- 


£ 
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Baird & T&clockk Flatspin Magnetic Stirrec 


i % m -i 


CompAir’s Zitec 20 Road Breaker 





The Paraplow from the Howard Rotavator Company 



■ci 


•'V,* 





A BRITISH KSKLA BRUSH SUCCESS STORK 

The Rolls-Royce Pegasus Vectored Thrust Engine for the British Aerospace Harrier 


A BRITISH DESIGN. A BRITISH SUCCESS STORY 

The Sinclair ZX81 Computer 


These companies aren’t successful be¬ 
cause they re lucky. They’re successful because 
they make their own luck. 

By using good design. 

Vet too many British managements don’t 
seem to appreciate this very basic fact: if you 
don’t start with a good design you don’t end up 
with a good product And you don’t make a 
profit 

It’s a sad state of affairs that so many 
British companies can’t stand up to foreign 
competition because they pay too little atten¬ 
tion to design. 

- ’ Yet in Britain we have some of the best 
in-house and consultant designers and engin¬ 
eers in the world. They’re experts in every 
aspect of design and development That means 
ease of manufacture and reliability, as well as 
appearance. 

When times are tough, good design 
should be even more of a priority, because you 
have to be even more competitive. 

And all too often the design budget is the 
first to go. 

Yet those whose policy is to invest in good 
design are the ones who succeed, even in hard 
times. 

Vbu only have to look at these success 
stories. 

Isn’t it time you followed their example - 
especially when the Government is prepared 
to back you — not just with words but with 
practical and financial help. 


h, 


‘ The Department of Industry is funding 
a new scheme for design consultancy through 
the Design Council. 

One of the Councils design advisory 
officers and an independent senior industrial¬ 
ist will visit you. They will then find you a 
consultant with the right design experience. 

If you employ between 60 and 1,000 
people, you could have up to 15 days’ free 
design consultancy and a further 15 days at half 
price. And there’s a Technical Enquiry Service 
for smaller firms. 

We'd like to tell you all about the schemes. 
Just telephone John Benson on 01-930 8655. 
Or send for our leaflet. 

To: Department of Industry, PQ. Box 
702, London SW20 8SZ. 


To: Department of Industry, BO. Box 702, = 
I London SW208SZ. I 

■m S 

| Company-| T I 

•position- O fit! 

■ 02 D n C I T I 


ROM 


■design for profit! 


PbstCode. 


R O F I T * 
- O F 1 T I 
FITI 
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DswnrniroF industry wtththe desgn council 


Designs from.Laura Ashley. 
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BUILDING AND CIVIL ENGINEERING 


Falklands reconstruction gets under way 


THE BRITISH construction ready under construction) be- 
industry is starting to play an tween Port Stanley. Bluff Cove, 
increasingly important role in Mount Pleasant and Darwin. 


plans for 'the reconstruction and 


between 




development of the war Stanley and Bluff Cove had 
damaged Falkland Islands. been largely completed by the 
British contractors and con- Falklands Public Works Depart¬ 
suiting engineers are being ment when the Argentine 
asked to prepare tenders for invasion took place. The road 
a varied shopping list of civil is being built to " minimum. 




engineering works. all-weather gravel standards" 

The total value, spread over ^ndjhe^tch between Mount 
several years, could be well in . JaD £ | M T° I 2_ r 

excess of £200m. Some con- ™ 1 “**L,to 
tracts have already been let as ! £■}° additional airfield 
reconstruction work gets under been estimated ** 

Jr ii to complete the road to exist- 

oHinJ X ai %planned standards could 
expenditure will be new_airfield * c Rm llsin „ o.u*irf* 




I damagt from beany traffic 
Total enrf £2*5ll> 



J •* Brad-link Sunlay to Darwin || 
, ^astjmated cast Tor conplatliiii; 

EAST € at Bluff Can/DanriasMtian * 
S approximately £5m ! 

FALKLAN^Wvr 

m « fitan liT’aC "■ 

g Huff _ 



ill - ; ? g Huff 

lluHarwin g Covbj 

&S§£?£?^. Pleasant ' 


facilities. Two alternatives are 
being considered: an expansion 


cost around £5m, using outside 
contractors. 

The Ministry oE Defence is 


UtonHtta E&«a j 
far «w» a irfl ow ! 
cost £100-200m i 


'S-T-ArtrLiE-Y- 


of the existing airfield at Port h ch„arteristicaUy coy 
Stanley, butit hy Johnston Con- *£• cStTof ”e 

struction in 1975: or a new air- nroieet The most 

field at Mount Pleasant, about reasonable •' guesstimate" is 
30 miles west of Port Stanley. lhat cn , tR ^ between 


54 Prefabricated Imon 
Contract ms tar Jaws 
Imutar Owa d n t — I 
total cast £6m 


8epab-s to airport road* 
ust ^prNdmtety£3m 


rnm*«gCrownAiaert^.Jo<yMcirfOTaFfrro»OMtpi 


equipped team led by the the heavy traffic they now have 
Crown Agents and including to handle, 
key representatives from John In addition, repairs and im- 
Mowiem and Fairclough Con- provements arc required to the 
struction has been dispatched to road leading from the town to 
assist with urgent repairs to the Port Stanley airfield. The 
roads in Port Stanley. The total Crown Agents / Mowlem / Fair- T •- -w-' • - 

cost of repairing around 4 miles dough combination is also florin I .$fe)flO 
of roads is estimated at £2.5m. expected to handle this work W^IIU - a -~" ****■£> 
in addition a contract for the . ... • 

supply and erection of 54 pre- f a d „ d Ji 10n lDOVfiS tfl 

fabneated houses was won last Jj"®*. Total 00818 couJd 50 ~ W W.-,. 

year by James Brewster Asso- around £3m. 

elates. The total costs of the Aside from alt these works, Cpntl9Tln 
works, including the cost of the Gowrnrnent. has aim made OLULMllU 
shinning materials and oouip- available £31m for the develop- 

ment as well is site sen ice ment of the islands. About half JOHN LAING Is W amend Id 
work to be handled by the this is expected to be went on housebuilding operations p 
Public Works Department, is construction projects. Scotland. 

likely to be around £6 hl Included in the potential nif Scottish operation wiU 

r and improved harbour facilities expand as development ; sites 

S«i£-22 J£ criticised which °° uld cost ln th * ro * lon are Iocated * but U«>-Pian is to 

of £3m to £7m * Seated con- build 500 homes a year within 

that timber-frameshells for the “Jg iittain the am fw d£j£ Allan Thomson, managing 


Scotland. 

The Scottish operation witt 


t mnes west oi ran Niamey. lhat costfi could be between . . uBmewranHwiB■ ««. study within The next few days. *«««**«• managing 

The decision will have major £l00m and £200m, probably and will be sending experts to start in October or November away from Britain in the South 2*™?* was lc su PP liea 0 * other money has been ear- d * re ^ tor °* ■”** Wing Homes 


installation and infrastructure 
contracts. 

For example it would seem 


Property Services 


look at potential sites. 

The three teams of British 


this year. 


Atlantic. Virtually everything Sweden. 


Most of the works planned contractors will require (local 


me decision win nave major £iuom ana szuum, prooaoiy •»“« wm ue aeuumg eipens ro siarx in uctooer or ixovemoer away irom »mam m tne sou in — — — — rr - — other money has been ear- “***>"" nvmvs 

implications for other military nearer the latter. look at potential sites. this year. Atlantic. Virtually everything Sweden. . marked for improvements to subsidiary, says that lib. corn- 

installation and infrastructure The Property Services The three teams of British Most °f t* 1 * works planned contractors will require (local Construction equipment used . *1. inf-a-.-ic, pany and the allied Soper 

contracts. Agency which owns and man- contractors which are due to fly f °r the Falklands will be rock and sand apart) will have for the road repairs and nous- . roads, power. Homes offshoot will this year be 

For example it would seem ages Government property will to the Falklands shortiv are modest by international stan- to be shipped. Local labour is mg projects is to be left on the ■ “ systezns aimine ro hulid 2.DOO 

logical to assume lhat the be handling negotiations on made up of a Costain/Tarmac dards. They will, however, test in short supply so that men. islands when the contracts arc . . , hj mQt ? ev w nj t° ^omitt^**0 W 

islands' main garrison head- behalf of the MoD. Three con- joint venture: Wimpey,. which the management, organising materials, heavy equipment and completed, says the Overseas c M nt mav denend imon so1 ^^ Df 010 oorder— »• 

quarters would be situated struction consortia, containing has joined forces with Taylor skills and resourcefulness of back-up services for workers Development Administration, ~ji\ substantial increase over 19S2. H 

reasonably close to the airfield, some of “Britain’s largest and Woodrow; and Xding and Mow- the companies involved. and management will have to the body responsible for the . ha«u*d larcelv in To nut Lains's Platts in mi. 


quarters would be situated struction consortia, containing has joined forces with Taylor 
reasonably close to the airfield, some of “Britain's largest and Woodrow; and l<aing and _Mow- 
If the Mount Pleasant site were most experienced international leu, also working together. It is 


li me mount, neaaam sue wnc must, ea.peueui.-cu luieiuuuuiicii icn, also woriong TOgeuier. U 15 The overwhelming problem be imported. v. »•«>«.» ■ p ort c» an i ev 

chosen it could affect the pro- contracting groups," have been hoped that construction of the is the remoteness of the Falk- Two projects are already says that some Port Stanley 
posed 60-mile road link (al- asked to consider tendering new airfield facilities might lands, more than 8,000 miles under way. A small but well streets have been damaged by ■' 


allocation of ^cr^ aW. it tinue w be based largely in 


Ulster orders slump 

W HILE construction companies industry, with 45 per cent of 
on the British mainland are building companies and 81 per 


INTERNATIONAL CONTRACTS 


reporting a slightly more opti- cent of civU engineers operating *=>•/ MT 

mistic for less pessimistic) or le&& an h 03pa ' HIGGS AND HILL has signed a undertaken j< 

start to 1983; the same is not *' _ . . .. . .. £25m contract with the chair- the UK, undi 

true of their Northern Ireland ? e ^ Cair ? 0r S an i sation UK/Egyptian 

eniinteroartR who remain in the 'Olutne of inquiries about new for Health Care for the design, government 
doldrums!*^’ " “ e work received by companies had management, construction and December 19: 


start to 1983; the same is not 
true of their Northern Ireland 


£25m Egyptian hospital for Higgs & Hill 


undertaken jointly by Egypt and South China Sea. The Kerteh HUNTING SURVEYS has been Norway who will provide 


e based largely in To put Laing’s ptatts In pap. 
y. spective. Barrett, the industry 

ANMEW TAYLOR ^ 

year, while Wimpey is currently 
both selling and building «,*n '. 
annual rate of between 
i and 13,000- / 

Based in Glasgow. Lalo^» 
Scottish operation is being ted 
bv Marshall Bryce, until now 
divisional managing director of 
Leech Homes in Scotland. 

M We plan to Increase our 


£25m contract with the chair- the UK, under the terms of the airport at Kemaman is being awarded two contracts as part of survey vessel to support the ' we plan to increase our 

man if the Cairo Organisation UK/Egyptian government to built for the State Economic the construction of the Nor- jjtPM lay barge X601 on the bousing business os Cast as mar- 

for Health Care for the design, government agreement of Development Corporation, Treng- wegian North Sea gas gathering Heimdal l0 Ekoflsk section of ^ conditions and opportunities 


(rumsT ’ work received by companies had management, construction and December 1981. A £I5m project ganu, and is on the east coast pipeline system an behalf of the 

I,.--- _ f _..i. dropped considerably since last equipping of the Pyramids line of credit has been arranged of Malaysia—about 220 miles Statpipe development project. uie P ra P ose “ pipeline, ine con- 

autumn. “In the current Hospital, Giza, Egypt The by the Midland Bank inter- from Kuala Lumpur. It will be The first is valued at over Xl.lra tract, worth over £5.im, will 

nf and survey, only 37 per cent of firms design Is based on a Percy national project finance group, used by helicopters and shnrt awarded by McDermott Inter- require the Odin/Hunting joint 

Pr, m n«fnT,ornnt in the industry {as opposed to Thomas Partnership scheme for This will provide funds for SO take off and landing aircraft national to provide navigation venture to operate the dynamic- 

engineering L-omractors say^. gg per ceQt j n ^ gyryev i ast a 600-bed hospital—the contract per cent of the goods and Teamwork Malaysia, an associ- and positioning services onboard ally positioned survey vessel 

i here is still no indication ot October) reported the same or Is initially for the construction services provided by UK com- ated company of the Taylor the laybarge LB 200 throughout MV 'Lador' which will be 

any improvement in the level of hioh „: .—pi of j nfm i r ;« com- of a 300-bed hospital, but will be panies, together with ECGD Woodrow Group, will build a construction of the 30 inch and equipped with both Scorpio ROV 

industry." 


a higher level 
pared with 


f inquiries 
the pre 


Mr Gordon Bumison, federa- quarter,” said Mr Burmson. mately to the planned 600 beds. TEAMWORK MALAYSIA has garage and a fuel store. These work will be undertaken through prelay. and postiay pipeline 
tion director said the state of Q n | y n „ er 0 f builders The project is the result of started work on a 14-month con- will be generally of reinforced the 1983 and 1984 lavbarge inspections and surveys. The 
trade survey conducted last . • * . . .. co-operation between the UK tract worth £3.9m. to build concrete frame construction with seasons. The second contract, vessel will also be Involved in 

month showed: “no improve- aDO , ° “w .private sector and the UK passenger and aircraft facilities blockwork and brickwork while awarded by Statnioe will be pipeline monitoring and touch- 

meat in workload or employ- expected to increase their worK- Government and constitutes the for a new air terminal to service a n aircraft hangar, also to be down during the construction 

__ __ f— .1 _ r„__ 1DD<! Cm, _.4__ nw>4iui» , n ha tho nffehnM Ail inHucIrr in tha ____ .# __:_. ...II, CarrieQ Out Uuuer a JOItH Ven- _i__r ,h. 


__ capable of extension in separate support 

previous phageg to 450 beds and ulti- 


used by helicopters and shnrt awarded by McDermott Inter- require the Odin/Hunting joint 
take off and landing aircraft national to provide navigation venture to operate the dynamic- 
Teamwork Malaysia, an associ- and positioning services onboard ally positioned survey _ vessel 
ated company of the Taylor the laybarge LB 200 throughout MV *Lador' which will be 
Woodrow Group, will build a construction of the 30 inch and equipped with both Scorpio ROV 
terminal building and control 2S inch pipelines to and from and ORE seabed inspection 
tower, fire and rescue station, the Karmoy shore approach. The systems, and will be engaged in 


prospects 


the forces during 1985. 


first major medical project to be the offshore oil industry in the built as part of the project, will 


phases of the project. The joint 


INTRODUCftK*' 

NORTHWICHvf 

BULDMGB0AR 

EASY TO WORK 
HARD TO BEAT1 


M 




be steel-framed with metal *y rc agreement between Hunting venture will be operating surface 
cladding and roof. Completion Surveys and Odin Survey and and subsurface acoustic pqsition- 
is scheduled for February 1984. Oceanographic Company of ing systems. 

UK CONTRACTS 

Y. J. Lovell makes a start on 
£9m Ludgate Hill office scheme 



Mr Marshall Bryce who heads 
LaJng’s new Scottish team 


JL. m A-iv I mm, a, vao . .. permit” says Mr Thomson. The 

Scottish move, he says, is a 

£9m Ludgate Hill office -scheme ffiuwCE-JS 

, , __ it sees a potential limit on ex- 

Norwich Union Insurance has worth £385,000. The last two con- are being re-rooted In Pinner pansion created, first, by prob- 
Placed a £5.im contract with tracts are for Liverpool City Hall Road under a £423,530 coo- lems finding enough land 
Y. J. LOVELL (LONDON) for Council. Other Cubitts contracts tract New leadwork and eaves anf i tecondlv bv the wav high 
the construction of a six-storey include four factory units at guttering are included. Under a made hniKAhnlw. 

air-conditioned oflSce building on Wallasey, Merseyside, for Wirral £560.839 contract John Laing wiU nouseouuor 

the corner of Ludgate Hill and Metropolitan Borough Council, modernise 29 homes in Wolverton ,n fi capuai-iutensive. ■ 

Old Bailey. The insurance group worth Ilm. Road, Harrow. Kitchens and Looking for- above-average 

is redeveloping the site at a cost * bathrooms will be refitted, growth potential -In nrivater 


Road, Harrow. Kitchens and Looking fbrr; above-average 
bathrooms will be refitted, growth potential - in private 


of £9m, under a lease from the R. rl DOUGLAS CONSTRUC- plumbing and electrics installed housing, Laing Itouod that. Gen- 
City of London Corporation. TION has contracts totalling throughout, wall insulation and tral Scotland, particularly the 
Plans are for 57,500 sq ft of office £3m. Bass Wales and West is drainage work carried out. . Glasgow and Edinbutgh 
space, six shops at ground level, having a distribution depot and * figured high lzL the ran king*. 

SSbliohS^on * Ludeat^HUL L^ ie i^L,!! ,i Li n A.wnttttct worth, over Oni to Lead-product for the move 


space, six shops at ground level, having a distribution depot and 
r?.L d ®a public-house built in the 


A contract worth, over £lm to 


ss^jLsnn.’SA 

gUSSf- * N — ue I?^T k «SS tra S SSf d £ SSSnsiSwtt 

Breweries. Carmarthen work has started Stadium Developments with supply- 


Carmarthen work has started Stadium Developments with “^deliverT Thev ,^. 

* on a £800,000 sorting office and MARSHALL C ONSTR UCTION 2“L2*5Sl 

WIMPEY CONSTRUCTION UK workshop for the Wales and (WEST YORKSHIRE), main fratnKL . can^build them 

has been awarded a management Marches Postal Board with com- building division of the Marshall more amcKly, ana. have less 
contract by W. L. Gore and pietion due in November 1983. Construction Grbup. The project raouey ti.en up in stocK.** accord- 
Associates LTC of Dunfermline, other contracts include 12 fae- is to be completed in 26 weeks, mg to Mr Thomson, v.-.-. 


The contract, worth about £3m, lory units totalling 1,300 sq 


Laing will be concentrating 


involves construction of a fac- metres for Neath Borough Coun- irintnAiinunmnnir on areas of ’* 

tory of 4.000 sq metres floor cil and additional work on the I S 


eastern division has won a Thomson. He sees his market 
3-TC3, portal irflJDC witii pro - Pont Aorsiiain service area 3t «r«o /wia _ e.-ij _ j_ njum—q _ » ■ « 

prietary roof, and wall cladding the west erf of the M4 consisting ^ *^ n *^®* 

and concrete floor. Also in- of restaurant and shop facilities " n 3 yo«ne 

eluded is a two-storey office of for RoadcheL , android. v*o are entering the 

about 1,600 sq metres which will * market or tra*ng down. 



have a steel frame with york g. WEBNICK AND SONS is to ^Hi foundations 

stoire masonry cladding and take down and re-erect a gym- P rovide pacing for. 50 cars. 


double glazed curtain walling. 
* 


nasium at New Cross Hospital, 


“We are starting from noth¬ 
ing in Scottish private housing,” 
he says, “ but the. group has 


* Wolverhampton, for UNFORD BISON CONCRETE is supplying been active there for manv 

A £4m contract has been awarded BUILDING, Cannock, who have and fixing precast concrete floors years.” John La ins? Cnn-m-ws 
by the London Borough of a £3.5m contract to build a new worth over £500,000 on six sites «on is nrobablv onsirfZfte 

Hackney to WILLIAM MOSS two-storey ward block for the in London and the home counties. Ee st eeneni 

(CONSTRUCTION) to refurbish West Midlands Regional Health The largest, worth £238,000, l-mfl W- 

327 flats in 15 blocks in Authority. The gymnasium, pre- is for over 5,000 square metres of g ^ >up "g 

Homerton High Street The viously erected by Wernick's, is Dry cast Flooring, roof units and 

company is also to build a school to be moved almost at right staircases for a Safeway Super- “ m ount or. council hopSiH&_ 
at Barretts Green, Neasden, for angles to the existing site to market at Stamford HilL The new and refurbished, -to 

the London Borough of Brent enable the ward block to be housing contracts total over the country. 

for £708,000. Nearby, at Harles- built. The contract is worth 30,000 square metres of flooring, WILLIAM COCHRANE 

den Read, Willesden, the group £45,000 to Wernicks. worth £263.000, for over 500 

will huild an fnripnsfnn tn the * housing units in mnniciiul ami 


cfT 


‘Northwicti has three times better impact resistance than any comparable 
building board in use indoors or out. 


will build an extension to the 


worth £263.000, for over 500 
housing units in municipal and 


telephone exchange, for the Two blocks to accommodate 394 private developments, ■ .. ’. V ... 

Property Services Agency under inmates will be built by RUSH * • Swindon-baaed housebuilders 

a £lm contract. Business in & TOMPKINS at Leyhill Prison, *,■* , ■ Bradley Estates has acquired 

Liverpool includes alterations to Gloucestershire, for the Home Si* tSSSr®hTmM^viliS , 14 -* « ere ® of Prime sesWenthil * 
the Ocean Terminal Building at Office, at a cost of £4.6m as part Pnv-iTRfirTTnTsi lAnd MU th of Winchester- The. 
Victoria Dock. Birkenhead, for of the first phase of the re- rSS* r^in^n tha « ! £, 0 ! a J jeed8 company is planning a‘ mixed, 
the Department of the Environ- development of the prison. =ien!i,Jh,rt»f 609,4 S' C j 0D ' development of 160 beuseft vifiliK 

menti in a contract worth Under a £lm contract the com- jg £*^ **“ *» ^ewn as CathedritiView.,:. 

£151.000. pany will build a council de D ot * 25:“'.?, 1™^. wo ^ ks . ■ ’ 


Contracts totalling about £6m trict CounciL 
have been awarded to TARMAC 


pany will build a council depot «rks AU 

at Yate for the Northavon Dis- ^ 


are single-storey and will be of 
traditional brick block construc- 


Foll owing 


suceessfid 


^ tion with pitched roofs and tiles. Bft tish participation at tbo- first 

CONSTRUCTION. One of the Refurbishment contracts totalling Work is under way ia Neville SAUDIBUILD exhibition in.T98t 
largest, worth £1.6m. Is to build £1.6m have been awarded to the Road/Halton Mew Avenue tbe Building Materials Export 
a sports hall, swimming pool pd south eastern region of JOHN Osmondthorpe’ All Saints Group is again sponaorSTt^i 
ancillary works at Readmg, CONSTRUCTION. Phase- Terrace. York Road; Whin moor group at the second ^SAUDI* 

Berkshire, for Reading Borough wo a the Botwell Estate m Way/White Lakh Approach, BUILD to be held In Riyadh; 

Council. Cubitts—part of Tar- Central Avenue, Hayes, Middle- Whin moor and Reginald Terrace/ October 23 to 27. The British 

ma{ L? < ^T°, nal Construction-phas for the London Borough of Chape I town Road, Chapel town. Overseas Trade Board has agreed 
contracts for rep airing and re- Hillingdon under a £631.000 con- for completion in April Started to support this exhibition madar 

painting 660 homes at Huyton, tract. It involves replacement of earlljr this month are those a*t a joint venture scheme, which 

Merseyside, for Kn owsley Metro- doo rs, some windows, renewal of Alert or Bywater Junior School, means that British companies 
pelican Borough Council. w ortia . ground floors and repairs to 42 Leeds Road. Allerton Bywater can save about 50 per -1 cent "of 
£1.5m; modernising 30 homes at homes Two contracts have been and Broadlane, Leeds Bradford the cost of “mdn/k abwwj.“ 
Liverpool' worth £446.000; and awarded by tile London Borough Road, Intake, due for completion TherewiU alsobc 
.modermsmg 24 flats at Liverpool, of Harrow. Two hundred booses by the end of May. with travel M 


BUILDING BOARD 

SEniNG NEW, SAFE, HIGH STANDARDS IN BUILDING BOARD 


Glass Reinforced Concrete (GRC) Limited 
Wincham Lane. Wincham. Norifiwich. Cheshire CW9 6DE. 

Telephone: (0606] 6721 Telex: 667996 GRC Ltd G Telegrams: Glasfil Northwich 


A subskftBV at PMntfon Brottiefs P.LC. 


with travel costs. 
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Miller Buckley 

Putting it together.Worldwide. 




construction, refursishmewt 
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MANAGEMENT, TURNKEY. PROPERTY 
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Miller Buckley 

Putting it together.Together, 

B ?" aiIack ’ Marketing Director 01-828 6263. 
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TECHNOLOGY 


KAWASAKI ANNOUNCES SMELTING REDUCTION PROCESS 

The ‘less fussy’ blast furnace 


BY CHARLES SMITH IN TOKYO 


EVER SINCE (be invention of 
the blast furnace as the basic 
toed for making pig iron from 
Iron ore. steelmen have been 
bettered "by one basic problem. 
Blast Airnaces' require iron ore 
whicb is lumpy enough to leave 
room for the dreulatbm of air 
during the smelting and reduc¬ 
tion process. Yet much of the 
ore produced by the world’s 
iron mines is powdery. 

A new iron making process 
which can use fine ore, and 
which accordingly cuts out the 
need for costly processes such 
as sintering or pell easing, has 
just been announced by Kawa¬ 
saki Steel Corporation. 

The Kawasaki process, known 
os the smelting reduction pro¬ 
cess for fine ore. involves the 
sane basic metallurgical 
changes as those that go on 
aoside a blest furnace. The 
difference Is that Ac splits them 
Into two, and by so doing, pro¬ 
duces a system that is less fussy 
about the type of inputs, both 
of cool and iron ore. that can 
be accepted. 

Mixing 

- Stage one of the Kawasaki 
operation consists of a pro- 
reduction furnace in which 
about 70 per cent of the oxygen 
contained in raw Aron ore is 
removed . through indirect 
reduction (in lay terms this 
means that reduction takes 
place by mixing the ore with 
gases ratter than by toed 
carbonisation). In stage two 
ithe remaining 30 per cent of 
the reduction process is aoeotn- 
pln&ed directly (Le. by carbon¬ 
isation) along with the smelting 
process that separates pure iron 
from impurities. 

Apart from the fact that the 
KawasaH process divides into 
two stages a job which the blast 
furnace combines in one, the 
method features .' important 
differences in the ways in which 
coal and ore are charged Into 
the furnaces. In a conventional 
blast furnace iron ore and coal 
are stacked <m layers with the 
lower layers - coming Tinder 
tremendous pressure from the 
piled up eoal-end dike above 
them. 

In the .Kawasaki process coke 
is fed info the top of the main 
furnace while partly reduced 
Iron ore and a mixture of hot 


air, oxygen and pulverised coal 
are channelled In (at speeds 
that are just short of super¬ 
sonic) from two sets of tubes 
or “ tuyerers" in the side of 
the furnace. 

The height of Kawasaki's 
main furnace is about half that 
Of a blast furnace of similar 
capacity which should mean, 
the company says, that the 
danger of coke being crushed at 
its lower levels is much less. 
This makes possible the use of 
low grade coke which would not 
be able to withstand the pres¬ 
sures at the bottom of a 30 
metre high blast furnace. 

An essential part of the 
Kawasaki two-stage reduction 
and smelting process is a device 
at the bottom of the pre- 
reduction furnace, known as a 

fluidised bed, which introduces 
sir into the bottom of the 
furnace and keeps in motion the 
fine ore that is being processed. 
Kawasaki says there is nothing 
novel about fluidised beds as 
such but that to combine the 
process of fluidising with that 
of smelting turned out to be 
extremely tricky. 

Tests on the fluidised bed 
used in the Kawasaki system 
took up a large part of the 
more than ten years Kawasaki 
needed to develop Its new 
process. 

Kawasaki claims that adop¬ 
tion of its smelting reduction 
process would save about 15 per 
cent of the costs of making 
iron through the conventional 
process, apart from running 
costs, the system would also 
offer a major saving on capital 
outlays. Itiis would come from 
the fact that a steel plant 
malting iron by the Kawasaki 
method could dispense with a 
-s inte r i ng plant, as well as with 
the extremely bulky anti- 
pollution equipment needed to 
dean "up after the sintering 
process. 


Adapted 


Kawasaki estimates the cost 
of building a sintering facility 
at a big steel works in Japan 
today at between Yen 20bn and 
SObn (about £60-90m). Another 
Yen lObn or so would normally 
be needed to instal a 
desulphnxisation plant, the 
company estimates. 

A final point about the 
Kawasaki Iron making process 
is that it could, the company 


Schematic flowsheet of Kawasaki Stag Corpfe 
process the for am e lUnq reductio n o* fino ore 



Key to diagram: L. Fine ore is charged into the furnace 
without prior agglomeration. 2 and 3- Injection of pre-redueed 
iron ere from the furnace tuyeres. 4. The dual tuyeres. 
5 . The main pipe fer injection of hot blast of air. 6. At this 
point the hot blast of air contains oxygen and pulverised coaL 
7. Hie main smelting redaction furnace and & The slags, 
motion iron/ferro alloys 


claims, be easily adapted to the 
refining of ferro alloys, where 
it would mean that coal became 
the main energy soufee in¬ 
stead of electricity. 

Japan's prohibitively high 
electricity costs have almost 
ruined its small ferro alloy in¬ 
dustry (as well as the much 
larger aluminium industry). 
Kawasaki says the energy bills 
for its coal fired method of pro¬ 
ducing ferro alloys would be 
about 50 per cent less in Japan 
than those for the conventional 
electric powered process. 

Although Kawasaki claims to 
be 100 per cent satisfied with 
the workings of its new method 
under test conditions (at a 
pilot plant built last year at its 
Chiba works) the company still 
has to build a demonstration 
plant that will reproduce condi¬ 
tions in a full-sized steel works 
and demonstrate that the 
system is commercially viable. 

Kawasaki expects to have » 


100 tons per day demonstration 
plant operating in three to five 
years time. If that turns out 
all right there should be no 
problem about stepping up 
capacity by a factor of roughly 
100 to achieve the capacity of 
one of today's big blast 
furnaces. 

• Like a number of other recent 
technological “breakthroughs” 
ann ounced in Japan the new 
Kawasaki process owes some¬ 
thing to Europe. Swedish steel 
companies have introduced a 
number of versions of the smelt¬ 
ing reduction process during 
the past 10 years and Kawasaki 
engineers undoubtedly bene¬ 
fited from a study of these. 

What Kawasaki claims for its 
own system is that it uses coal, 
instead of the electrically gene¬ 
rated plasma that fnels the 
Swedish systems. Without this 
change, as Kawasaki points, out, 
the process could never have 
been viable in Japan. 


EDITED BY ALAN CANE 


SWEDISH COMPANY BOOSTS PURIFICATION WORK 

Biotechnology transition to 
full-scale production 


Total 

capability in 
construction. 



Norwest Holst 


BY ELAINE WILLIAMS 

IN t he end the products we 
' help to make end up inside 
someone. You always have to 
remember that" So says Jobn 
Curling, general manager of 
Pharmacia Fine Chemical's large 
scale chromatography unit. 

His division at Pharmacia Fine 
Chemicals, which is part of the 
Swedish Fortia pharmaceutical 
group, is increasing its activity 
in industrial purification of bio¬ 
technology- products. It is help¬ 
ing some of the major biotech¬ 
nology companies make the diffi¬ 
cult transition from laboratory 
preparation of biological products 
such as insulin, human growth 
hormone and interferon to full 
scale production. 

John Curling boasts that most 
of the major biotechnology com¬ 
panies are customers. Now 
Pharmacia is spending between 
SKr 400m and SKr 500m over 
the next two years on buildings 
and equipment in Sweden, the 
UK, the U.S. and Japan to serve 
the growing needs of biotech¬ 
nology companies. 

It has also made company 
acquisitions to bring in any 
expertise it does not have 
already. For example, in Decem¬ 
ber last year Pharmacia Fine 
Chemicals acquired PL Chemi¬ 
cals, a maker of some of the 
starting materials in biotech¬ 
nology such as enzymes and 
recombinant DNA. It was pre¬ 
viously owned by Papst in the 
U.S., a major brewery group 
which set up PL Chemicals 
originally to developed brewing 
yeasts. 

Also in 1982 the group 
entered into a six-year develop¬ 
ment programme with Uppsala 
University. This Is jointly- 
funded by STU, a Swedish 
government agency. The aim is 
to provide basic research in 
molecular biology which can 
help both the company and the 
country acquire the know-how it 
needs in biotechnology. With it 
Fortia hopes that new products 
can be developed so that it can 
help increase its market in the 
growing biotechnology industry. 

The new group of about 50 
scientists hopes to fill in the 
gaps in knowledge in cell and 
molecular biology. The group 
has total funds of SKr 36m and 
it is headed by Professor Per 
Petersson. Some of Pharmacia's 
staff will work in the team so 
that contact between the 
university and the company will 
be close. 


Recently a new company. 
Bionova was set up bjr the 
Pharmacia group of which Dr 
Robert Bywater is research 
manager. This will be the link 
organisation. Many of Ffaar¬ 
mada's most important products 
have come through such 
personal contacts. 

Dr Bywater, who was 
seconded from the Fortia group 
to work as part of the research 
team at Uppsala University's 
Wallenberg Laboratory, said: 
“ The agreement with the 
government created a lot of 
resentment among other 
Swedish pharmaceutical com¬ 
panies. I am afraid they will 
just have to live with that We 
simply thought of the idea first." 

Pharmacia Fine Chemicals 
itself is one of the leaders in 
separation technology. This 
includes all the chemical 
reagents, accessories and instru¬ 
mentation needed to identify, 
isolate and purify many 
biological products usch as 
proteins and nucleic-acids. 

Though sales from this com¬ 
pany in 1981 accounted for only 
20 per cent of the group, with 
pharmaceuticals and diag¬ 
nostics providing the re¬ 
mainder, Fortia Pharmacia 
regards its expertise in separa¬ 
tion technology as critical to the 
success of the group as a whole. 

Technique 

Many of the products of the 

Pharmaceutical division use 
separation techniques exten¬ 
sive as it did when it developed 
Healon, a drug for use in 
opthalmic surgery. 

Pharmacia specialises in 
standard liquid chroma¬ 
tography. This Is a technique 
which is widely used in bio¬ 
technology and is now being 
scaled up to meet industrial 
needs. 

In essence, liquid chroma¬ 
tography is based on a single 
principle. This is to pass a solu¬ 
tion containing the different 
substances which are to be 
separated h trough a column of 
derfseiy packed particles (in 
Pharmacia's case it is usually 
tiny beads of dextran). 

As the different molecules 
move down the column their 
progress is impeded to different 
extents, so that one molecule 
will take longer than another to 
leave the column so tfaat they 
can be separated. Liquid 


chromatography can make use 
of one or several characteristics 
of a particular molecule so that 
the wanted susbtance can be 
purified. Such characteristics 
range from its size, shape, and 
Isoelectric point to attraction to 
other molecules. 

One of the newest of these 
techniques is affnity chromatog¬ 
raphy which is based on the 
attraction of, for example, of an 
antigen to an antibody or an 
enzyme to an inhibitor. This 
allows scientists to be very 
specific about the substance to 
be isolated and purified. 

Pharmacia is not alone in the 
separation market and faces 
strong competition from a 
number of companies such as 
Bio-Rad Laboratories and Mllli- 
pore in the U.S. Mr Carl-Eric 
Sjtiberg, vice-president of the 
Fortia group said “ We are 
fighting much bigger companies 
than ourselves so we tend to 
concentrate on individual pro¬ 
jects which make it difficult for 
the competition.'' To do that 
Fortia has to combine areas of 
knowledge which are spread 
throughout the companies in the 
group. 

Increasingly, Pharmacia Fine 
Chemicals has turned its atten¬ 
tion away from serving the 
academic research market to 
companies such as Eli Lilly in 
the U.S. and Novo in Denmark 
which is moving out of the 
laboratory stage for insulin pro¬ 
duction Into manufacture. At 
present 40 per cent of its 
business is to industry, the rest 
in research. Few years ago it 
was only 10 per cent industrial 
work. 


Tbe growing importance of 
industry is highlighted by a 

comment in Gcneniech's 1981 
annual report which said: “Re¬ 
combinant DNA—the driving 
force of biotechnolog}' presents 
more opportunities than any 
one company can address." 
However, the report continues: 

“ Laboratory creation of a new 

product is the first step. It 
begins to count only when the 
product is purified and 
packaged." 

For such companies, scaling 
up the production of products 
made using biotechnology has 
been hindered by extracting 
the wanted material from its 
tiny chemical cell factory and 
its subsequent purification. The 
wanted product is mixed in 
with all the cell debris plus 
several other, perhaps poten¬ 
tially dangerous byproducts. 

As Duncan Low, marketing 
services manager of the large 
scale chromatography put it: 
“You are faced with gelling 
out the product you want from 
something that is the consis¬ 
tency of soggy porridge." 

From this soggy mess must 
come an extremely pure pro¬ 
duct and Pharmacia Fine 
Chemicals has a clear pro¬ 
gramme of design of industrial 
equipment. 

It is involved with many com¬ 
panies in a number of major 
and pilot plants throughout the 
world, and see the thrust of its 
growth coming from this 
market. Last year the Fine 
Chemicals group grew by about 
35 per cent and Is looking for¬ 
ward to the biotechnology 
boom when it finally does take 
off. 

It is expected that its 
financial results, due out this 
week will reflect this. 


Help for golf addicts 


Accuracy and distance 
with new Dunlop range 


Dunlop has launched a new 
range of golf chibs designed 
to help the handicap golfer 
achieve greater distance and 
accuracy without the need to 
alter his natural swing. 

AH the woods are more 
lofted than standard clubs 
and this lowers the impact 
point on the ball, reducing 
sidespin and slice. The woods 


are topweighted to compen¬ 
sate for the Increased loft, 
and the irons have a higher 
toe than conventional elute to 
give a more penetrating flight 
Both woods and irons will 
Tetail at about £30. Details 
from Charles Denvir at Dun¬ 
lop House, 25, Ryder Street. 
London W.L (TcL: 01-030 
6700). 
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la the sixties there was a mountain 

ofmachineryinthecomputerroomcalled 

a mainframe It didn't move 

Arid people queued to have their 
data processed by the computer room staff. 

Then, in the seventies, distributed 
minicomputer systems put terminals at 
every desk. Ana interactive computing 
came qf age 

. BUtnowcompanies need computers 
that combine the development facilities 
of a mainframe with the flexibility and 


responsiveness of a minicomputer: 

In other words, they need to put 
mainframe power at every desk. 

The Personal Mainframe 

Which is why so many companies 
today rely on DECsystem-10 and -20s 
to integrate their existing mainframe and 
minicomputer systems for maximum 
productivity. 

We call these systems Personal 
Mainframes because they allow up to 
512 people direct and interactive access 


o mainframe power. 

Our Personal Mainframes mean 
ase of use, increased productivity, 
esponsiveness, versatility and low cost 
>er terminal 

But then we have been offering 
mmatched price/performance in large 
cale interactive computing since 1966. 

Complete the coupon to see how 
>ur Personal Mainframes can make your 
:ompany more productive 

After all, seeing is believing 


To: Teresa Tomseit Digital Equipment Co. Limited, 
P.O- Box HO, Imperial Way, Reading RG2 0TR. 

I'd like to know more about the Personal Mainframes. 

Name-- 

Position_ 

Company_ 

Address_ 

_Phone_ _ 

Application__ 7:; 

Doing more. The Digital difference. 
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EDITED BY CHRISTOPHER LORENZ 


AMONG the ships stranded in 
Luanda harbour during the 
closing stages of tT>e Angolan 
civil war in 1976 was a freighter 
carrying 35 Jeep-type vehicles 
made by the little-known 
Brazilian company of Gurgel. 

Trading on the old colonial 
link between the two countries, 
Gurgel had built up a modest 
business in pre-independence 
Angola. The company’s two- 
wheel drive vehicles were more 
costly then—but they were both 
more comfortable and more 
durable than today's version. 
They were also more eco¬ 
nomical to run than their main 
competitor, the vintage 
American Willy's Jeep of 
becond World War fame. 

For a company founded only 
in 1969 with a bank loan of 
$5,000 the loss of the 35 vehicles 
sent to Angola could have been 
serious. But as it turned out. 
the war there resulted in the 
vehicle manufacturer’s largest 
ever single order. 

The marxist-led MPLA. in 
control of Luanda and well on 
the way to winning the war 
against its Western-backed 
rivals, mounted machine guns 
on the Gurgel vehicles and sent 
them into action. “ One of their 
first actions on taking power 
was to order another 200,” 
Antonio Carlos Cardoso, 
Gurgel’s young export sales 
manager, says proudly. 

The X-12, as Gurgel names its 
vehicle, was responsible for 80 
per cent of the company's total 
sales last year of 1.256 vehicles. 
About a quarter went abroad. 

A gaily-striped, canvas top 
version is popular in the Carib¬ 
bean as a tourist rental car. In 
fact the company claims that 
the majority of the cars run¬ 
ning around on the tiny island 
of Saint Martin in the British 
Virgin Islands carry the Gurgel 
emblem. 

Exports, usually in small 
numbers, have gone to 45 
different countries. Peru and 
Lebanon, among others, have 
bought the military version. 

The figures vindicate the 
belief of Joao Conrado do 
Amaral Gurgel, the company’s 
founder and chief shareholder, 
that he could take on the multi¬ 
national vehicle manufacturers 
dominating the large Brazilian 
market and hold his own—on 
his chosen ground. 

“I decided to go for the 
smallest segment of the 
market.” says GurgeL 56. Jeep- 
type vehicles make up only a 
half of I per cent of all vehicle 
sales in Brazil, and competition 
—in the shape of Ford, which 
imports Willy Jeeps, and 
Toyota—is regarded by Gurgel 
as weak. 


How a Brazilian car 
maker has carved a niche 
in a specialist market 

Andrew Whitley reports on Gurgel, the in an and the company 



Joao Conrado do Amarel Gurgel with his new model, the XEF executive urban car, and the Itaipu, an 

electric-powered van 


Once Ford of Brazil’s highest 
paid engineer, the U.S.-trained 
Gurgel decided 13 years ago to 
break out on his own,- to make 
cars of his own design in asso¬ 
ciation with Volkswagen do 
Brasil, the leading local manu¬ 
facturer and still his main com¬ 
ponents supplier. 

It Is a link which has stood 
Gurcel in good stead, extending 
from the supply of engines and 
transmissions to “piggy back” 
transport arrangements and 
dealerships. In the near future 
this unlikely seeming couple 
are to team up in a joint ven¬ 
ture assembling Gurgel models 
in Indonesia. 

The early key to the small 
Brazilian company’s success was 
Gurgel’s own development of a 


“ monoblock ” chassis composed 
of laminated steel' and plastic. 
All Gurgel vehicles also use 
glass fibre for their bodies. 

The formula creates highly 
economical, almost indestruct¬ 
ible vehicles which have a very 
high resale value within Brazil. 

“ An American visitor 
recently told me the durability 
of our cars was too long,” says 
Gurgel, grinning. “ We give 
them a guarantee for 100,000 
kilometres, but thear average 
life is 13 years.” 

Within Brazil, the Gurgel 
vehicle has successfully ex¬ 
ploited an image of exclusivity 
and fashion, reflected in a high 
price tag. 

The basic, unadorned version 
of the X-12 now costs 


Cruseros 2.5m ($6,460 after the 
recent devaluation). In con¬ 
trast. Fiat’s 147 model and 
General Motors' Chevette, the 
cheapest cars available in. 
Brazil, are a good one third 
cheaper. 

The front entrance to the 
Gurgel premises, a red brick 
factory set in the rolling green 
hills of Sao Paulo state's rural 
interior, boasts the sign that 
spotlights another facet of the 
company’s ingenuity: this is 
indeed “ the first electric 
vehicle factory in South 
America.'' 

The Brazilian inventor claims 
to have achieved the weight/ 
range breakthrough which 
vehicle manufacturers aronnd 
the world have been striving to 
achieve with electric propulsion. 


And it is this aspect of the com¬ 
pany in particular which has 
caught ibe imagination of the 
Brazilian press and government. 

Based on the standard Volks¬ 
wagen Kombi van, the Gurgel 
Itaipu E-400 is described as one 
answer to Brazil’s fuel prob¬ 
lems; it can draw on the 
country’s abundant hydro¬ 
electric power and thus help 
reduce the heavy oil import bill 
and cut exhaust pollution. 
About a hundred of the electric 
vans have been sold since their 
launch a little over a year ago, 
mainly for use as service 
vehicles for public utilities. 

One customer Is Souza Cruz, 
the giant cigarette-making sub¬ 
sidiary of Britain’s BAT 
Industries. For the past four 
months two Gurgel electric- 
powered vans have been in use 
with Souza Cruz's 1.600 strong 
deliveiy fleet. 

Although it is still early days. 
Souza Cruz feels it has made 
a good investment. ** We don't 
intend to change over our entire 
fleet. But they work satisfac¬ 
torily in urban areas and 
we hope to buy more in future,’’ 
says the company. 

To survive and prosper in 
such a competitive field, 
especially with such low volume 
production. Gurgel has always 
been aware of the need to keep 
overheads down. In 1975 he 
moved out of Sao Paulo, where 
most of the other vehicle manu¬ 
facturers are located, because 
“ labour was too expensive and 
the workers' living conditions 
were loo hard." 

There are no assembly tines 
in the Gurgel plant, no transfer 
machines or other sophisticated 
equipment. Vehicles are 
assembled in " islands" by 
groups ot workers, in a version 
of the system pioneered in 
Sweden by Volvo. 

With the help of a capital 
injection of S3m from the State 
Development Bank, the BXDES, 
Gurgel is to invest in new 
equipment this year, mainly in 
the paint shop, m an effort to 
raise productivity. 

Over the past two years of 
recession for the industry, when 
the big Brazilian manufacturers 
—Ford, GM, Volkswagen—were 
caught up repeatedly in mass 
dismissals and strikes, Gurgel 
laid off no one. To strengthen 
further the bonds of loyalty he 
is now contemplating giving his 
workforce lifetime guarantees 
of employment. 

To survive the collapse in 
demand which hit the entire 
vehicle industry in 1981 Gurgel 
moved heavily into specialised 
versions of its existing range, 
producing one-off vehicles for 
such uses as ambulances or fire 
engines. 

For much of last year Gurgel 
was hard at work at his favour¬ 


ite place, the drawing board. 
The results are two new models 
Just now coming into produc¬ 
tion: a versatile, cross-breed of 
a pick-up and a country cruiser, 
and 3 wide-bodied luxurious, 
three-sea ter designed as an 
office car for the chic executive 
who has o very thin £. 

Gambling on their acceptabi¬ 
lity. Gurgel is to double total 
production in 19S3. from a cur¬ 
rent average of 150 vehicles a 
month to 320. 

The Brazilian company is also 
going international this year, 
with Panama having been 
selected as ihe base for an 
assembly operation for the 
whole range of Gurgel vehicles, 
mainly for export to the Carib¬ 
bean and other Central Anierl 
can countries. 

With an initial investment of 
S4m. the Gurgel company plans 
tn produce 150 cars a month in 
Panama, rising later to 200. The 
saving in freight eo«ts from 
Brazil to the Caribbean—Gur¬ 
gel’s biggest export market—is 
$1,000 per ear. 

Gurgel has already proved 
he has market acceptability. 
But his investors are nonethe¬ 
less a little nervous about the 
unorthodox way he goes about 
doing business. 

The marketing and sales 
side of the company is distinctly 
weak, as Gurgel himself readily 
admits. Nor does the boss much 
like (he world of finance—as 
is clear from his vagueness with 
figures. 

Vatbras. an investment bank 
in which Credit Commercial de 
France has a stake, has a 25 
per cent holding in the com¬ 
pany. A further 10 per cent 
is in the hands of private 
Brazilian investors, with the 
rest being held by Gurgel 
himself. 

" Up to now we cannot say 
the investment has been worth¬ 
while,” a Valbras executive said 
privately. " There is much room 
for improvement. But the 
product is good and there is 
a market.” 

The problem is that the 
company is very much a one- 
man show, and for the past year 
or so Gurgel has been threaten¬ 
ing to retire to his nearby 
mansion, to concentrate on 
designing and his inventions. 
He is already looking for new 
management to strengthen his 
small team. 

So far the only wholly 
Brazilian vehicle manufacturer 
of any significance has not 
attracted any takeover bids, 
whether predatory or friendly. 
Presumably it has been con¬ 
sidered too slight a challenge. 
But if the expansion plans and 
the Panama venture are a 
success, that judgment on the 
part of his bigger competitors 
could soon change. 



Why Hyster 
the aid game 


WHEN last month workers at 
Hater’s Scottish plant accepted 
a reduction in pay, the big U.S. 
forklift truck manufacturer not 
unnaturally aroused suspicions 
that it was taking unfair 
advantage of its staff in the 
unemployment blackspot of 
south west Scotland. 

But Bill Kilkenny, the chief 
executive, maintains that his 
world-wide obsession wuh cost- 
cutting is for only one reason 
—to take on the Japanese. 
British and European forklift 
truck producers do not worry 
Hyster. the world's second 
largest producer (after Balkan- 
earl. It is Toyota. Komatsu. 
Toyo Umpanki TCM and Nissan 
that cause sleepless nights for 
Hyster‘s management. 

Last month Hyster bought a 
centre page spread in an 
Oregon newspaper to spell out 
what it sees as the unfair 
coalition of Japanese Govern¬ 
ment. business and labour. 

•* The challenge presented to 
American industry by unfree 
and unfair Japanese trade prac¬ 
tices is fast becoming a matter 
of national defence and 
iKttnomic survival,” the adver¬ 
tisement warned. 

“We are seeking to link 
government. business and 
labour together to combat the 
assault from Japan Incorpor¬ 
ated and are building state-of- 
the-art plants and designing 
products to meet the needs of 
our customers worldwide of 
prices they can afford,** it said. 

The Hyster message also 
revealed the company’s view of 
playing the regional aid game. 

“Hyster believes it has a 
fiduciary responsibility to share¬ 
holders to pursue the financial 
assistance programmes that 
various governments offer,” Hie 
ad continued. 

The company says it has re¬ 
ceived commitments for grants 
and subsidies amounting to 
372.5m under various pro¬ 
grammes from stales within the, 
U.S. and from abroad. 

Probably £i2m of this will 
come from the British' 
Government. 

Alex Fletcher, the 'Scottish 
Industry Minister, fearing that 
Hyster might dose down in an 
area where nearly one man in 
three has no job, managed to 
negotiate an aid package. The 
company offered to invest a , 
total of £40m — to include the 
government aid — in Irvine and 
to generate about 1,000 more 
jobs by 1987 but this was depen¬ 
dent on the workers accepting 
the wage cuts. 

Not spelt out was the obvious 


threat that Hyster would dose 
the plant and lode *tecwhere w 
the plan were rejected; "• 

With only 48 hours to make 
up their minds, not our of the 
502 workers opposed Bystar's 
proposals and only ll foiled io 
hand in their signed approval. 
“ But despite the grumbles of 
“ unfair" and blackmail 
from the sboofloor and some 
Scottish politicians, BUl Watson, 
the Scottish manager at Irvine 
who had worked for Hyster in 
the U.S.. was able, to .put the 
other side of the coin. «Biff 
Kilkenny is the guy Z feel waw 
for.** he said, his accent movlac 
back and forth* wrass the 
Atlantic. “ He's the one with 
the pistol at bis head who could 
see years of hard Weak colon 
down the tube. 1 *; - 

Within the ' ’ past year - 
Kilkenny has cut his company's 
international workforce of 
9,000 roughly in half and closed 
or cut back five plants. Every¬ 
one In Hysrer has taken mi. 
cut. he said. . . 

The corporate sweep of the 
64-year-old chairman’s ' mind 
centres on a profitable company 
with a worldwide turnover of 
5583m. It-does fcol'pauw over 
local issues such as social ' 
responsibility In industrlaliv- 
bighted south west ScdOstaL To 
him the Japanese are t greater 
foe than a protesting'Scottish 
public or a grumbling Worker. 


Automatic 


Pay cuts, factory closures and 
trimmed capacity are all part, 
of Kilkenny's fitness regime in 
response to worldwide over¬ 
capacity for forklifts which is 
estimated to he about 35 per 
cent. The company has also 
tried to create one source for 
each range of forklifts in 
Europe. Xta most: modem 
works in Northers Ireland will 
concentrate on the small 
machines which are the strong 
point of the Japanese. Large 
vehicles wfll be made in the . 
Netherlands; Hyster’s plant at 
Nijmegen: Will lose most of its 
medium range production - to 
Irvine which will concentrate 
on medium to. large machines. 

Meanwhile Hyster is cultivat¬ 
ing an automatic materials 
han dling equipment plant In 
the Republic of Ireland, its only 
move towards any sort of 
diversification. Kilkenny sees 
automated material handling as 
a logical extension of the fork¬ 
lift truck. 

Mark Meredith 



Announcing the arrival of Thais 
new Royal Executive Gass. 

Designed to improve Business 
Gass, we started out where a pass¬ 
enger spends most of his 
journey 

On his seat 

The result, on our 
747jumbos, is a First 
Gass seat in every 
sense of the word. 

Bigger Widen More 
comfortable. 

Not surprisingly 
we needed more room to put them. 

So we created two spacious 
areas. One located upstairs where the 
First Class lounge used to be. The 
other downstairs with only twenty four 
seats instead of thirty five. 

This means the aisle is not only 
wider, but there’s considerably more 
space between your seat and the one 
in front 

Catching forty winks is also 



easier because the new seat redines a 
frill twenty inches. 

Enough on seating. On to eating; 
Part of any great sendee is 
serving great food 

In Royal Executive 
Gass we go one better 
and give you a choice of 
menus. 

So now, you 
can choose between 
the Chicken Legs and 
the Beef StroganofE 
Served on elegant 


Gass counters plus lounge facilities at 
most airports. 



china with fine cudery and table linen. 

Other niceties in the air indude 
a selection of excellent wines and 
liqueurs, cheeseboards and baskets 
of tropical fruit, electronic 
headsets for your ears 
and comfort socks for 
your feet 

On the ground we 
offer speedy check-in 
at special Royal Executive 


What’s more, all this can be 
enjoyed for just the full economy fare, 
or a little more on certain interconti¬ 
nental routes. 

Royal Executive Gass is also avail¬ 
able on ourDClO flights to the Middle 
East and our A300 routes throughout 
the Orient 

So even if you change planes, 
you start ^ and finish your journey 
' ^ in style. 

For the ultimate 
/ in Business Gass, 

77 vt'nlilVC aa ©4^ fiyTJai's Royal Exec- 
ti&vrJcc \ utiveQass. 

^ think you’ll 

' appreciate it from top 

to bottom. 


Tlie Formula 

for becoming Number l 


KEKE ROSBERG 

The International Finn. 
Formula I Drive/; 
bom 1948 

First caught the motor racing 
bug at his father's motor dub. 

Began with go-karts and For¬ 
mula K, and took the Finnish 
Championship at the age of 
only 18. 

Switched to Formula Vee in 
1972, and inside a year had 
made himself European Cham¬ 
pion, picking up the Finnish and 
Scandinavian Championships 
along the way. 

Keke signed a professional 
contract in 1974, and moved 
into the Super Vee class. The 
result was seven straight wins, 
and second and third place in 
two other races. 

Made the jump in 1978 to the 
really big league, to Formula I, 
and finished tenth in the 1980 
Drivers' championship. 

Keke won his first Grand Prix 
in 1982, at Dijon, was runner-up 
at Long Beach, Zolder, and 
Osterreichring, and took third 
places atZandvoort, Diepholz 
and Hockenheim. With these 
plarings Keke becatne the 1982 
Formula I World Champion. 
Number 1 in Formula 11982. 



NESTE OY 

The Finnish International. 

Oil Company, 
bom 1948. 

Was established to secure 
Finland's supply of oil products. 

First Neste refinery on dream 
in 1957. 

On completion of second 
refinery in 1966 rapid growth to. 
become largest oil refiner in 
Nordic Countries. 

Next step was to expandin 
the direction of petrochemicals, 
using refinery products as feed¬ 
stock. 

But today Neste is much 
more than just an oil and petro¬ 
chemicals company. For several 
years now the company has 
handled the import and distri¬ 
bution of natural gas in Rnland. 
The Neste fleet is as much at 
home with shipments of gas and 
chemicals as with crude oil or 
oil products. Neste has a fully- 
fledged battery manufacturing •- 
industty, with plants in several . 
countries. All sector's of company 
operations are backed up by 
experts from the engineering " 
and R&D fields. 

Today's Neste has grown into 
the giant of Finnish industry, the 
largest industrial enterprise in 
the country. 

Number 1 in Finnish industry. . 
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THE ARTS 


The Mastersingers /Glasgow 


Max Loppert 


Given the deeply, troubled 
state of Scottish Opera finances 
and the black clouds hovering 
over the company's immediate 
future, such a performance as 
I saw Of The Maatersingers at 
the Theatre Royal oh Saturday 
—first revival for five years of 
the 4976 production—is not just 
a pleasure but something of a 
wonder. The company has 
Plenty to distract attention 
fro* its main business opera 
m general and the Wagner 
centenary in particular—fust 
now: insistence by the Scottish 
Arts Council on an Immediate 
moratorium on touring has 
necessitated the can cel la cl on of 
the remaining - Edinburgh 
portion of the c ur rent season 
as well as of appearances at 
Perth and Inverness. 

Worse. Opera Go Round, that 
Invaluable small-scale touring 
operation, has been wound up— 
“ temporarily ** is the advert) 
s tin being «sed to modify the 
cessation of activities. A devast¬ 
ating table printed on die front 
page of the latest Scottish 
Opera - News lists - in pitiless 
details the monies alseated to 
the company by the Z9 district 
councils within the Strathclyde 
Region (in no case dees , the in¬ 
dividual sum amount to more 
than 0.0317 per cent of the 
council's Leisure and Kecreat- 
tion Budget; hi the case of 
three councils, there Is no pro* 
vision at ell. 

Perhaps the whole posse of 
dvie dignitaries should be 
rounded up for a Crash course 
in Mefetarstnpen^n -woric of art 
that, is in -itself almost a lesson 
(especially clear In English 
translation) in what art 
to the commUnlfy, and hi this 


case a choice example of com¬ 
pany performance at its most 
rewarding. David. Pountney’s 

production (rehearsed by John 

Lawson Graham) has an exact¬ 
ness of aim and. fitness of 
execution that have been sadly 
missed in some of his more 
recent London operatic efforts; 
the nub of the great comedy, 
and the marvellous Contrasts at 
time, plac e, and atmosphere are 
contained within its handsome 
frame. This is also an opera in 
which Alexander Gibson seems 
peculiarly at home; Saturday's 
performance was often, im¬ 
precise !fi detail, yet its expres¬ 
sive resources, iwiraiing tight¬ 
ness, cbaim, unabated melodic 
flow, and a way of arriving at 
the end still fresh hi spirit, 
were abundantly natural. 

In a medium-sized theatre, 
where the veteran Wagnertans 
in the east reach their audience 
without having to force the 
tone to do so, the opera gains 
as much in intimacy as It may 
lose in timer splendour of 
sono rity. Norman Bailey's Sadis 
(in brer form) and Thomas 
Hero sley*s Beckmesser are 
inimitably at home here; and 
though Alberto Remedies 
(sounding freer of voice than 
for a long time) was giving his 
first Scottish. Opera Walthers, 
the ease of his rapport with 
Mr Bailey aroused in the visit¬ 
ing Londoner some happy 
memories. Newcomers included 
the American soprano Patricia 
Wells, a most attractive Eva. 
not entirely free of squall, and 
Arthur Davies, newly plump, 
who has more of David in him 
than he here allowed to show 
through; Clare Moll's Magdalene 
was delightfuL Excellent chons. 
Warming evening: inconceiv¬ 
able that Edinburgh should be 
denied its share of them' ■ 



Architecture 


The Young Idea 

Gillian Darley reviews the work 
of the next generation of architects 


David Wafl and Alessandra Ferri in “Valley of Shadows” 

Valley of Shadows/Covent Garden 

Clement Crisp 

Kenneth MacMillan’s sombre vision 


Leonard Burt 


Toronto Symphony 

Dominic Gin 


Although the Toronto Sym¬ 
phony are how playing their 61st 
season, ft was really only in 
1975, when .Andrew Davis, be¬ 
came their Music Director, that 
the. foundations were first suc¬ 
cessfully laid for a transforma¬ 
tion from reliable provincial 
band to first-rate virtuoso 
orchestra. Today, in no yyal l 
measure due to Davis’s dedica¬ 
tion and enthusiasm, they are an 
orchestra. of world-doss poten¬ 
tial: 

The Toronto’s weZHral but 
relatively small-toned violins 
Stm need development, and are 
the only section of the orchestra 
which could be- Called merely 
genial and weH-beh&ved. Both 
tlie violas and cellos, however, 
axe capable of producing a 
volume, and more important a 
breadth and nibtlety of 
dynamic gradation, that, any 
major orchestra might envy. 
And the Toronto’s notable 
strength is its wind; creamy, 
mellow horns, ctear-tdaed flutes, 
mellifluous reeds (Including an 
exceptional quartet of 
clarinets), mid at their heft, a 
group of truly wmarfcaMe 
trumpets and trombohes. At 
their two Festival HaB co n certs 
last Friday and Saturday. darty 
rounds of a month-long Euro¬ 
pean tour, all these qualities 
were evident; it was disappoint¬ 
ing only that Davis's direction 
of so potentially exciting a body 
of instrumental forces was un¬ 
remittingly bland.. 

The accounts of the sym¬ 
phonies in particular, of 
each programme, respectively 
Dvorak’s Seventh and Mahler’s 
Fifth, were, decent enough and 
well-manicured but never 
powerfully Stylish or ttritesting. 
They might have been, os their 
most gripping moments showed: 
a sudden outgo of glittering 
fervour in the Dvorak’s finale, 
or die little expressive caresses, 
too isolated to make their 


proper c um u la ti ve effect, in file 
adagio. But here, as in the 
Mahler, the.edge of the per¬ 
formance was Anally blunted by 
jerky phrasing and soggy 
rhythms. At climaxes, as well as 
at less appropriate moments. 
Davis can rouse himself to 
paroxysms of urgency: it was 
not however the passion and 
energy, but more often (he un¬ 
even rhythmic spasms and frag¬ 
mentation. of bis direction 
which were mirrored most 
efcactfy in the orchestral sound. 

We also beard two concertos: 
a splendidly polished account 
from the Canadian pianist 
Andre L&plante of Prokofiev’s 
second piano concerto that 
never quite captured the 
savagery or daemonic heart of 
the music, and suffered also 
from Davis’s habit of snatching 
at phrases and gestures rather ! 
than defining them. And C. P. E. 
Bach’s D minor flute concerto, 
delivered with the greatest tech¬ 
nical dexterity fay the Toronto’s 
principal flute, Jeanne Bax-1 
tresser—and with the most 
flowery and richly indulgent 
19th-century vibrate sonority, 
dwelling in every measure on a 
wealth of richly expressive 20th- 
centnry detail. 

A modern piece introduced 
each programme: Andrew 
Davis’s own La Serenissima, a 
short orchestral essay, quite 
neatly and crisply scored, and 
of a certain charm, eminently 
approachable, in praise of 
Vendee (Davis's dreams are less 
complex - than, for example, 
Stockhausen's); and Awakening 
by Steven Gelhnan, a piece of 
filmisfa K langfarbenmusik 

awash With daubs of primary 
COlohr and 200-horaepower 
motor-rhythms, all sound and 
Bo' futy—signifying something, 
to be sure, although whether 
that was asleep <c awake most 
be a moor philosophical paint 


Kenneth MacMillan's new 
Valley of Shadows, which I 
watched for a second time on 
Friday night, returns to themes 
which have much concerned the 
choreographer in recent years: 
die matter of what a ballet may 
treat as subject in the closing 
decades of the 20th century 
(and not the 19th, whatever a 
conservative public may be¬ 
lieve); the possibilities of narra¬ 
tive; the nature of emotional 
loss and isolation, which has 
ever touched MacMillan’s rawest 
creative nerve; historical inci¬ 
dent as a fit subject for dance, 
whether actual, as in Anastasia, 
or social, as in La Fin du Jour. 
Indeed, this latter work now 
seems more significant than its 
surface brightness first sug¬ 
gested. When, at its end. Merle 
Parte closes the door at die back 
of the set to shut out the 
encroaching night, it is that 
darkness which is to fall on the 
concentration camp of Valley of 
Shadows. 

Valley of Shadows is the 
sterner, more literal, side of 
La Fin du Jour, and it has set 
considerable narrative problems 
for MacMillan. These, I find, he 
has largely solved, with the 
alternating scenes in the 
doomed garden (Yolanda Sonna- 
bend’s poetic setting rich in 
symbols—urti, obelisk, statuary 


—evocative of death) and the 
concentration camp as shifts 
both in time and emotional 
viewpoint The heroine Micol's 
tragedy Is double, and Mac¬ 
Millan shows us a self-centred 
girl with her affections tom 
between her awareness of the 
young love offered her by 
Giorgio (Guy Niblett very fine 
in his innocent passsion), and 
her own physical response to 
the unambiguously sexual but 
ambivalent Malnate (Ashley 
Page, broodingly sensual). 

Yet nearest to the centre of 
Kicol’s feelings is her love for 
her brother Alberto, an identifi¬ 
cation almost incestuous in its 
response to his ddgagi charm 
and his sickness (he is dying 
of leukemia), presented with 
great sensitivity by Derek 
Deane. 

The ballet’s progress is a 
study in Mj col’s increasing 
isolation, the garden depopu¬ 
lated as family and friends dis¬ 
appear into the death camp, as 
her brother succumbs to his 
disease, and as she loses Mal¬ 
nate to military servioe and 
Giorgio flees Italy. A crucial 
moment comes when Giorgio, 
in their last meeting, flings his 
Star of David arm-band at her 
feet, a doubly symbolic action 
in which he rejects his fate and 
reminds her of her identity as a 


Jew. At last, in the death 
camp. Mi col has to face every¬ 
thing that she has chosen to 
hide from in the garden, and 
identify herself with the 
destiny that has overtaken 
family and friends. 

In exploring this level of his 
narrative, MacMillan has de¬ 
vised choreography as inventive 
and lyrically passionate as any 
be has made in recent years. A 
ravishing quartet in which 
Micol soars through the garden 
on the arms of the three young 
men in her life has a rushing, 
impetuous beauty. 

The various duets are judged 
with acute perception of the 
differing nature of Mlcol's in¬ 
volvement with Giorgio, Mal¬ 
nate, Alberto, and ip them 
Alessandra Ferri shows uncanny 
sensitivity for so young an 
artist. Seeming never to give 
herself fully to Giorgio: entirely 
aware of what Malnate means 
in purely physical terms; obses¬ 
sive with Alberto. Miss Ferri 
lives her role with astounding 
communicative power. 

It is in the concentration 
canyi scenes that MacMillan 
courts theatrical disaster. On 
the ballet’s dramatic terms they 
need to be shown as the truth 
which Micol (and how many 
more) sought to ignore, and 
MacMillan neither capiteKses on 


their bestiality nor sentimenta¬ 
lises tbean. 

MacMillan's imaginative re¬ 
source here produces dance 
imagery that is even harsher 
and more penetrating than 
those raw, torn-fronwthe-psyche 
agonies that told of Isadora’s 
grief at the death of her child¬ 
ren; movement is reduced to its 
angriest, most anguished out¬ 
lines, and presented by Sandra 
Conley, Julie Wood and David 
Wan with admirable sincerity. 
The scenes are profoundly dis¬ 
quieting; their triple repetition 
may diminish any shock value 
but they are essential to the 
exploration of Mlcol's story and 
to file emotional momentum of 
the piece. 

About the welcome arrival of 
Requiem—whose choreographic 
serenities and momentary 
acknowledgments of divine 
wrath (the men impelled by 
terror in the libera me) are 
exactly thoses of Fa ore’s music 
■—little needs to be said, save 
to note the cool clarity of the 
Royal Ballet performance, and 
to salute Bryony Blind and 
Wayne Eagling in their debut 
performances. It is a beautiful 
ballet, and it eases the mind 
after Valley of Shadow, without 
ifiTnirritiimg the new work's 
Impact. 


The Custom of the Country/Glasgow Citizens’ 


Michael Coveney 


Although collected in the 
works of Beaumont and 
Fletcher. The Custom of the 
Country, first performed in 1619, 
is more probably a collaborative 
effort between Fletcher and 
Philip Massinger. Either way. 
it’s a collector’s item the Glas¬ 
gow Citizens’ have unearthed, a 
strangely compelling picaresque 
tale of lust and love set in the 
stews of Lisbon after two 
brothers and a virgin have left 
Italy to preserve the latter from 
tiie custom of the country. That 
is. from a count who sleeps with 
each new bride married on his 
patch. 

So, Arnoldo and his brother 
Ruttiio. along with Arnoldo’s 
beloved Zenocia. give the count 
a farewell masque. As the 
smoke clears, director Robert 
David MacDonald reveals a Lis¬ 
bon of film lamps, carrot-nosed 
mannequins and melodramatic 
excess. Gloria Swanson sweeps 
up the aisle. This is really the 
governor’s sister, Guiomar, who 
feels let down by a difficult son. 
As little Duarte is none other 
than Mickey Mouse, bouncily 


played by Rupert Farley, one 
feels sympathetic. 

The Hollywood analogy for 
Lisbon as a place of decadence, 
sexual impulse and bitchy 
intrigue is imaginatively and 
often hilariously sustained. The 
Jew Zabulon who introduces the 
Italian trio to the low life is 
none other than Sydney Green- 
street; his mistress. the 
duchess Hippolyta. is Jean 
Harlow, Fidelis Morgan’s slinky 
bare-backed platinum blonde 
first seen taking the stage 
brandishing an Oscar. 

Zenocia, separated from the 
brothers, takes work as Hip- 
polyta’s slave. Hlpoolyta. in one 
of the sexiest scenes in English 
drama, attempts to seduce 
Arnoldo, and Rutilio has un¬ 
wittingly killed Mickey Mouse 
whose moiser harbours him 
with increasing sexual fascina¬ 
tion. The narrative dips and 
dives around these stories, but 
the governing irony is of three 
innocents jumping from frying 
pan to red hot fire. 

In his efforts to give the play 
stylistic consistency, Mr Mac¬ 


Donald sacrifices one major 
theme, the testing of his mother 
by Mickey Mouse who is not 
dead after all. And the plot 
lines become a little entangled 
towards the end. But the bulk 
of the evening is highly reward¬ 
ing, flecked with astonishing 
- scenes: a lewd madatne. 
Sulpitia (played by Celia 
Inure as a crippled film fan), 
discuss i ng men's staying power 
before recruiting Rutilio to the 
male brothel; the sexually 
embittered Rutilio (finely 
spoken by Lor con Cranitoh) 
staggering along with three 
similarly night-gowned pre¬ 
decessors after being put out 
to stud, and his subsequent 
torture; the reunion of the 
lovers under the jealous glare 
of Hippolyta in a circle box. 

Pepys, who saw the play 
several times—It was popular 
even after -the Restoration — 
thought it was " fully the worst 
play that ever 1 saw.” It is 
certainly no masterpiece, but 
Mr MacDonald and his designer, 
Michael Levine, have presented 
it with an eye to its strengths 
(as well as the love/lust theme, 


we are ltf the a strong impres¬ 
sion of a play about different 
kinds of servitude). The verse 
is plain and serviceable, and 
thinness of characterisation is 
amply compensated for by out¬ 
standing performances from 
Katherine Kitovitz as Zenocia, 
John Brack as Arnoldo and Ron 
Donachie (what a find this 
actor is proving) as the over¬ 
weening Zabulon. 


A brief, unadulterated wel¬ 
come to David Wood’s Meg and 
Mog Show which will be playing 
at the Arts Theatre in London 
at weekends before a longer 
stint at Easter. The show distils 
both the style and content of 
the books by Helen NicoII and 
Jan Pienkowski. All children 
of over five years will, I 
promise, be delighted by 
Amanda Barrie’s incompetent 
witch, Vincent Osborne’s expres¬ 
sively agile cat, and a story 
that has room for jousting 
knights, an escaped tiger and 
a trip to the moon. Directed by 
Mr Wood, it is all neatly and 
colourfully presented. 


When Vitruvius appealed to 
1 “your divine intelligence and 
will. Imperator Caesar ” he was 
setting a model for dedications 
that would serve architects 
well. First in (he long line of 
architects who want to be 
remberered by their words as 
Tnui-h as by their buildings. 
Vitruvius had no qualms in 
addressing such fulsome senti¬ 
ments to the man in whose 
person all patronage ultimately 
lay. In the lSlh century 
architects such as James Gibbs 
or Robert Adam could find 
equally obsequious words for 
their powerful patrons; after 
all today's dedicatee or sub¬ 
scriber could very well be 
tomorrow’s client. 

For a young architect prac¬ 
tising in the 198<h, a letter to 
an official of die local area 
health authority couched in 
grovelling and Sowery terms 
would, it is safe to imagine, go 
down very badly indeed. The 
best he or she can hope for is 
a place in a good practice on 
leaving architecture school and 
the time and energy to enter 
a handful of prestigious archi¬ 
tectural competitions and the 
optimism to expect some notice. 
Hours under the angle-poise 
after each day at the office and 
the slimmest chance of a men¬ 
tion—the prospects are liable 
to be thankless. 

A welcome, then, to the 
exhibition mounted by Peter 
Murray, editor of the RIBA 
Journal, on show at the RIBA 
headquarters. 66 Portland Place 
(weekdays only) until March 
30. In tbe work of the invited 
14 architects and architectural 
practices it is easy to glimpse 
those two lives: long, meticulous 
hours detailing (for the very 
lucky) important buildings such 
as Richard Rogers' Lloyds tower 
or Norman Foster’s BBC scheme 
or, for the less fortunate, never- 
to-be-seen projects in well- 
hidden corners of the Middle 
East. 

Of the other life, the two 
competitions well represented 
here are those for the Kew 
Gardens museum and library 
site and the Architectural 
Review’s own competition tor 
a jewellery shop. 

Which of those worlds should 
the architect be addressing? 
Some of those exhibiting have 
already begun to show a con¬ 
sistency of approach which 
augurs well: the work of Mark 
Guard, at one stylistic extreme, 
and Steven Skinner, at another, 
manage to convey a clarity of 
thinking, an individual yet well- 
tuned response to the paablems 
posed, by respectively urban 
design and planning, and low 
cost, energy saving houses. 


Cu&rd is working on tight sites, 
in a crisp and formalist 
manner. Skinner is working (in 
□nci around Canterbury within 
the constraints of conservation 
policies and yet in idcntifiably 
contemporary idiom. 

Another exhibitor. Amarjit 
Kalsi, prorides his own limns 
by solving a single problem. In 
bis series of designs for a stair 
for an art gallery, which can be 

raised, to ’ disappear.' he 
achieves the synthesis of objec¬ 
tive and aesthetic that some 
others of his c>*itrmpor\ries 
here markedly fall to do. 

Whether by indulgent verbo¬ 
sity or a failure to demonstrate 
what on earth it is they are up 
to. a few of the young archi reels 
have wasted a valuable 
opportunity. Tbe blame, un¬ 
doubtedly. lies with the 
schools who too ofren fail to 
check the dangerous symptoms 
of confused language, the best 
parly indicator or a more pro¬ 
found failure of nerve. Inicresl- 
inply much of the best work 
steps outside the narrow con¬ 
fines of architecture and 
embraces the wider sphere of 
design. 

What is refreshing in most of 
the work on display is rhe 
relative absence of what might 
be called architectural cant. 
Visit any end of year display at 
an architectural school and the 
walls immediately point to This 
Year's Fashionable Architect. 

A couple of years ago it was 
all hatched coloured pencil 
drawings, a la Michael Graves; 
another year it was the dis¬ 
interred figure of Schinkel. 
There will, inevitably, always 
be a mode] but the hope is that 
the mimicrv will oass. On the, 
evidence of tbe Young Archi- 
. tecis show, influences are 
apparent but largely assimi¬ 
lated— they inform but have, 
with an exception or two. not 
enslaved. 

Of course, these architects 
are a hand-picked group. The 
crime de la crime of that 
generation m its late twenties, 
early thirties (in the selectors 
opinion, at least), they make a 
healthy showing at a time in 
which it must be dispiriting to 
start on an architectural 
career. Buffeted by fashion, 
abused by public opinion, 
misled by official patronage and 
policy, architectural offices are 
not comfortable places these 
days. 

Looking at the exhibition 
there is a resilience and a sure¬ 
ness of purpose which bodes 
well for the profession and 
points to the probable 
emergence of some of these 14 
as considerable figures in the 
architectural world before too 
long. 


Edinburgh Festival plans for 1983 


The Edinburgh Festival this 
year, between August 21 and 
September 10, will have a 
Viennese theme. The centenary 
of the death of Wagner and the 
birth of Webern offers the 
opportunity for an examination 
of the arts in Central Europe 
after Wagner, with the em¬ 
phasis on the cultural life of 
Vienna. The programmes 
range through the music of 
Bruckner. Mahler, Schoenberg, 
Berg and Webern; the art of 
Klimt Schiele and Kokoschka; 
and the writing of Hofmansthal 
and Rilke. 

There will be a major exhi¬ 
bition entitled "Vienna 1900” 


with paintings, designs, furni¬ 
ture. costumes, etc. But the 
Festival is not exclusively 
continental. The Opera Theatre 
of St Louis will give the Euro¬ 
pean premiere of The Postman 
Always Rings Twice as well as 
Delius's Fennimore and Cerda. 
Hamburg State Opera is bring¬ 
ing over a double bill of operas 
by Alexander von Zemlinsky 
based on Oscar Wilde stories 
and Mozart's Die Zauberflote. 
Another Festival first will be 
the visit by the Ballet of the 
Komiscfae Oper of East Berlin, 
with an original reworking of 
Siren Lake. The theatre pro¬ 
gramme will be announced in 
April. 


Arts Guide 


Moafc/Momtay. Opera arid Matmiesday. Thradra/WOdnes- 
day. Pj d dM I fc l ha /Thuraday. A seMcdve guide to aS tbe Arts ap¬ 
pears each Friday. 


Music 


Maagde TSrf&atoro teoffid JMha) 
Theatre Das Champ* Efeaets 
(72M777). . . ’ 

Toronto S ymp hony Or che st ra ooodact- 
ed by AmMM-DfeteWtik BurWtn 

- Hendricks; Muhtar 01oa) TM V - 
Chatetot (2811863). , 

TaBcfa Quartet: Beet h o v en. Brick 
(Mon) Radio France. Grand Auditor- 


Valter Betsy: Sdmbetf Recital (Man). 
Theatre de FAtbdMfe (7428737). 

Lamoaranc Oteeri c o nifartad ty 
tus Vgn Webofcy ih fl afltdiaw Re- 

S with tiie Montjoie Choir 
Toa).. La Trinite Church 
34, llam-fetej. 

Ensemble Ordtakfa* defer* cob- 
ducted by Gerard Akoka with Uto 
right, violin: hgoiol, Rav- 

Jessye Nonnaa with the tyons Or* 
chestra conducted by Serge Bsudo: 
Wagner (Toe). TMTOntotei 
(2811933). 

Vjroo Bellas: Beethoven Sonatas. 
(Thor) Theatre d« Cfcahgx Ejrass 

{7234T77) 

Orchotte ie ftafc totofeewd by Ba¬ 
nk! BartnbdHh WWl*HWe«Bri 


i, swraw««««“ 

litone, wfifa && Ortbestrt die Pa¬ 


ris Chotr conducted by Arthur CHd- 
ham; Brahms’ German Requiem 
(Wed/Thur) Salle Fkyel (5638873). 

LONDON 

Lstadoa Choral Society, Pbflhanponia 
Orchestra and Haberdashers’ Boys’ 
Choir cond uc ted by Gustav Kuhn. 

■ Vferdl and Orff. Royal Festival Hall 
(Toe) (9288191). 

London Sympfauy btehertra conduct¬ 
ed by Tori Simonov with Lynn Har¬ 
rell. Beethoven, Dvorak and 
Tchaikovsky. Barbican Hall (Tue, 
6.30pm) (63888911 

I rfputMi Mozart Flayers conducted by 
Tamaz Vasary with Ani Schnareh, 
violin, ftfrcgtnl. Mozart and Schu¬ 
bert Royal Festival Han (Wed). 

gMficb Chamber Orchestra conducted 
by BaattfiOBd Leppard with Boris 

■ BriUn, vkdin. Dvorak, Haydn and 
Mozart BaiWrtm Hall (Wed). 

' ptrvjuk Tnkcrtasa, vioRh with Mare 

' Nefirrug. pihno. Schubert Royal 
FfesUytd Hall (Tfcur). 

iWk Bcfffrr,' piano. Bartok and. 
Beethoven. Queen Elizabeth Hall 

’ (9283191) (Thor). 

London Symphony Orchestra conduct¬ 
ed hjMfnri Simonov. Beethoven, 
Prokofiev and Tchaikovsky. Barta- 
cmBaUfffaur). 


WEST GERMANY 

Herfcoltetaal Der BesMenr 
TEfiulfcfc Phflhariwclc Orchestra 


co n du cted by Serghi Celibidache. 
Mozart and Strauss. (Mon, Tue, 
Wed). 

Berlin I Mhannonig Berlin Philhar¬ 
monic Orchestra, conducted by Lor- 
in MaaaeL dock, Stra v i nsk y 
Beethoven (Tue, Wed). 


NEW YORK 

N«w Yoric FMfinumonic r (Avery Fish¬ 
er HalL Lincoln Center): Christoph 
von Dohnanyi w»»Mi»u«iing j Seymour 
Lipkin piano. Beethoven, Mozart, 
lYojahn, Strauss (Tue); von Doh¬ 
nanyi conducting. Haydn, Henze, 
Dvorak (Thor) (8742424) 

Carnegie Hall: Slovenian Symphony 
of Yugoslavia. Anton Nanut conduct¬ 
ing, James Dick piano. Afl-Brahms 
programme (Mon): National Sym¬ 
phony Orchestra, Mstislav Rostro¬ 
povich conducting, Galina Vishnev¬ 
skaya soprano, Stafford Dean bass. 
Tchaikovsky, Shostakovich (Wed); 
Andre Watts piano recital. Bach. 
Schubert, Lisz t, Debussy fThur) 
(2477459). 


ber Players, Judith Bettina soprano, 
Rose Marie Freni mezzo, Daniel 
Druckasn percussion, Foss, Cop¬ 
land. Stravinsky (Mon) (2477459). 

Merida Hall (67th w. of Broadway): 
New York Pro Arte Chamber Or¬ 
chestra, Rafloel Adler condu c t i ng , 
MMmul Rinfiakov cello. J.C. Bach, 
Mozart. Haydn, Rautara (Mon) 
(3628719). 


March 4-10 


V—t—B HaH (Y, 92nd & Lexingt on 
Av): T Chamber Symphony, Henryk 
Szeryng conducting and violinist. 
AD Bach programm (Wed) 
(4274410). 

WASHINGTON 

National Symphony (Concert Hall, 
Kennedy Center): Mstislav Rostro¬ 
povich conducting, Galina Vish¬ 
nevskaya soprano, Stafford Dean 
t ying. Tchaikovsky, Shostakovich 
(Toe, Thor) (2543776). 

CHICAGO 

CSncaeo Symphony ft Qwrus (Or¬ 
chestra HaD): Erich Leinsdorf con¬ 
ducting, Irene Gubrud, sop r ano. 
Barter, Wagner (Thur) (4358122) 

VIENNA 

Musflreexein (558190): Teresa Bergan¬ 
za Uedar recital Guitar: Jose Mi¬ 
guel Moreno. Cara, Vecchi, Daw- 
land. (Mon). 

Konzertbaus (721211): Paul Esswood, 
countertenor. Purcell, Handel. Bach. 
Wed). 


TonhaBe: Peter Scfarefer lieder redtal 
with Walter Olbertz. piano. Schu¬ 
bert and Schumann (MonfcT anhal le 
Orchestra conducted by David Zin- 
man with Hridron Holtmann, piano. 
Fame, RfiniTnmin and 
fPne, Wed and Ttar). 


F.T. CROSSWORD 
PUZZLE No. 5^15 

ACROSS 

1 A binding affair, perhaps (6) 

4 Go where one shouldn’t, or 
chance being disturbed (8) 

' 9 Victory was doubly bis (6) 

20 Harvest the grain in a new 
way (6, 2) 

12 Secret coteries, perhaps (8) 

13 What a baby may play with 
will make one nervous (6) 

15 Preposition used in any 
amount of sentences (4) 

16 Is splitting the country, but 
facing the facts (7) 

20 Here and now (7) 

21 It may be driven to support 
things (4) 

25 Quick frolic in the middle of 

physical exercise (6) 

26 Yet a crooked dealer mav 
deal himself one (8) 

28 In some danger of finding 
fault (8) 

29 A column I win condense 
into a short paragraph (6) 

30 Taking: someone on and 
winning (8) 

31 Looked deeper, perhaps (6) 

DOWN 

1 He’ll only be a second (6-2) 

2 The port from which we can 
get to Fulham (8) 



3 Pressed on amid dire trouble 

(6) 

5 He floated a company to 
avoid liquidation (4) 

6 Take part in a dramatic 
trial (8) 

7 Put m charge at the lemon- 
ade factory? (6) 

8 Watch the ran maker? (6) 

II Medical problem for. a sea¬ 
side resort (7) 

14 Holst’s work scheme set out 
(7) 

17 Youth with no head for 
multipticatioa (8) 


18 Unusual for one (8) 

19 A magazine in colour 
returned to its owner (8) 

22 In pain father is brave (6) 

23 Observing it's a dumbbell? 

(6) 

24 Stick around at home like a 
dog (8) 

27 Sea chief (4) 

The solution to last Saturday’s 
prize puzzle will be published 
with names winners next 
Saturday. 


Solution to puzzle No. SJ13 


5G?1EDBC 
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Supermen are 
not enough 


THE CONFUSION over the 
Government's offer oE the chair¬ 
manship of the National Coal 
Board to Mr Ian MacGregor 
adds another instalment to one 
of Britain's longest-running 
serials — the difficulty of find¬ 
ing top executives willing and 
able to run nationalised 
industries. 


In this case the uncertainty 
has had an unfortunate side 
effect. Mr Arthur Scargill. 
president of the National Union 
of Mineworkers, has used Mr 
MacGregor's undeserved repu¬ 
tation as the “ butcher of the 
steel industry” (Mr Scargili's 
phrase) to revive his members' 
waning enthusiasm for an all- 
out battle against pit closures. 
Whether Mr MacGregor takes 
the job or 'not. the episode will 
not have helped relations 
between management and union 
in the coal industry. 

While there are special fac¬ 
tors in Mr MacGregor's case — 
he is 70 and his family wants 
him to return to the U.S. — the 
recruitment problem stems 
mainly from successive govern¬ 
ments* inability to work out 
clear policies for the nationa¬ 
lised industries and to imple¬ 
ment them consistently. Success¬ 
ful businessmen often decline 
top jobs in the public sector 
because they do not believe 
they can manage effectively in 
the face of erratic interference 
from ministers and civil ser¬ 
vants. It is not easy to run, say. 
British' Rail in the absence of a 
policy for the railways, or 
British Telecom when Ministers 
seem to make up new policies 
as they go along. 


cial support for communities 
hit by closures. Carrying out 
that programme requires firm¬ 
ness and conciliation from 
management — the changes 
have to be negotiated, not 
rammed down the miners* 
throats — but a necessary pre¬ 
condition is a government which 
knows what it wants, sets a 
realistic timetable and slicks to 
its guns. 

It is no use appointing some¬ 
one to run a nationalised 
industry, however talented he 
may be. unless the Government 
has decided what it wants him 
to do and the appointee under¬ 
stands and agrees wr.h the 
objectives set. Sir John King 
at British Airways has evidently 
been given a clear brief and 
is tackling it vigorously. There 
are reports that the Govern¬ 
ment is preparing a new set 
of guidelines for British 
Shipbuilders — to sell the 
warship yards to private 
investors or employees, hive off 
shiprepairing and reduce the 
losses in the commercial yards. 


Objectives 


Firmness 


Finding supermen to run 
nationalised industries, even if 
it were possible to do so. is not 
a substitute for policy. Britain 
has a high cost coal industry 
not because management has 
been poor, but because govern¬ 
ments have been weak — most 
recently in 1981 when the 
Thatcher Government ran away 
from a confrontation with the 
miners over pit closures. 

It is easy enough to state 
what the coal industry needs: 
concentration of output in pro¬ 
ductive mines, removal at pro¬ 
tection, closure of the long trail 
of uneconomic pits, direct finan¬ 


Managers capable of running 
nationalised industries are 
usually independent-minded 
men. They do not take kindly 
to being ordered around by 
politicians. The threat of 
resignation is a powerful 
weapon; they know the Govern¬ 
ment shrinks from the thought 
of having to find a 'successor. 
It is all the more essential for 
objectives to be agreed at the 
time of appointment, or re¬ 
appointment. and thus to avoid 
the kind of bickering which has 
been 'going on between Sir 
Denis Rooke at British Gas and 
the Secretary for Energy. 

In general the present 
Government has the right 
approach <o the nationalised 
industries — introducing com¬ 
petition. selling off what they 
can to the private sector and 
reducing subsidies. But each 
industry has to be analysed 
carefully. The timescale for 
action will vary from case to 
case and should be determined 
by what is feasible, not by the 
date of the next election. Hiring 
a Michael Edwardes or an Ian 
MacGregor, desirable though 
that may be, is only part of the 
answer. 


A squeeze on 
farm prices 


THE EUROPEAN Community 
is approaching the moment of 
truth as it gears up for this 
year's critical farm-price fixing 
negotiations. If the member 
states go along with tbe 
Commission's proposals for 
trying to contain over-produc¬ 
tion in the farm sector, they 
have a chance of controlling 
the costs of tbe farm policy and 
of mitigating the looming 
conflict with the U.S. over 
world trade in farm products. 

If they go for generous farm 
price increases, as urged by 
the European Parliament and 
Copa, the European farmers' 
union, they risk a budgetary 
crisis later in the year and an 
open trade war with the U.S. 

In the context of the common 
agricultural policy, “generous" 
is a relative term: the 7 per 
cent demanded by the Parlia¬ 
ment and Copa is below the 
inflation rate in several mem¬ 
ber states, and is significantly 
below the extravagant 10.5 per 
coni increase awarded last year. 
Nevertheless, the case for even 
smaller increases is defined 
by the Community's failure to 
curb the growth of surplus farm 
production, notably in dairy 
products and cereals, but also 
m sugar and colza. 

The acuteness of this over¬ 
production problem is high¬ 
lighted by the Commission's 
updating of its 1982 output 
figures, which show that dairy 
supplies expanded by 3.5 per 
cent whereas consumption 
remained virtually static. 


states, such as France. Holland. 
Ireland and Denmark, would 
claim that they have a 
"vocation" to be agricultural 
exporters. Whatever the nature 
of this vocation, strict limits 
will sooner o£ later be put on 
it by the budgetary squeeze in 
the Community. 


BRITAIN. FRANCE AND GERMANY 


The importing member states 
have steadily increased their 
self-sufficiency in food and even 
the UK is a net exporter of 
barley and some milk products. 
The excess output from the 
traditional surplus countries 
can be placed only on world 
markets, at the cost of sub¬ 
stantial export subsidies, or 
taken into storage. 


For the time being, the 
danger of a Europea n-TJ.S. 
trade war over subsidised farm 
exports to world markets is 
barely being contained by the 
complaints procedures in Gatt. 
But given the domestic pres¬ 
sures from American farmers, 
it seems probable that the U.S. 
administration will go to great 
lengths to maintain and if 
possible increase its share of 
export markets. 


Speculation 


Vocation 


The Commission’s general 
strategy is to squeeze the over- 
producers by giving them 
below-avenage price increases. 
The average price increase 
being proposed this year is 5.5 
per cent; because the increase 
in dairy output in 1982 has 
proved even bigger than was 
recently thought, the. proposed 
price increase for dairy farmers 
Has been cut back from 3.2 to 
2.4 per cent. Similarly, the 
proposed price increase for 
.'ereals. the output of which 
reached record levels in 1982, 
has been cut back to 4 per cent. 
; Such a strategy does not, of 
course, begin to satisfy the 
objective of eliminating or even 
reducing surplus output and 
the surplus producing member 


If the Community makes 
serious efforts to rein in the 
growth of its farm surpluses 
by cutting prices, that may in 
time help in working out some 
modus vivendi with the U.S. 
But there is very little possi¬ 
bility that the Community can 
outspend the U.S. in an export 
subsidy war, because at least 
two member states (Britain 
and Germany) will vote against 
the kind of budgetary increase 
required to fund it. 

Even without such a war. 
there is already speculation 
that a supplementary budget 
may be needed this year, and 
even that may be difficult to 
get through tbe Council of 
Ministers. 

For too long the beneficiaries 
of the common agricultural 
polio - have lived in a fool's 
paradise. The combination of 
the cost of surplus production. 
Britain's long - standing 

grievance against the inequities 
of the budget, and now the 
farm trade dispute with the 
U.S.. means that the Com¬ 
munity is beginning to face an 
ineluctable crunch. 


Why the track record varies 


By Hazel Duffy. Transport Correspondent 


W HO IS right about the 
railways in Britain? Is 
it Mrs Thatcher, and 
some of her advisers, who think 
that British Rail is inefficient 
and oversubsidised? Or Mr 
David Howell, Transport Sec¬ 
retary, who says it is time for 
radical changes in the structure 
of BR management, but who 
wonts to avoid the contentious 
issue of Line closures before an 
election? Or Sir Peter Parker, 
BR chairman, bitterly dis¬ 
appointed that the recent report 
of the Serpell Committee did 
not give him the Investment 
go-ahead that he has argued is 
long overdue, who claims that 
Britain enjoys the mast cost- 
effective railway in the world? 

Sir Peter’s claim is impos¬ 
sible to prove. It is relatively 
easy to ‘make international com¬ 
parisons in manufacturing 
industry, but much more diffi¬ 
cult between service industries 
like the railways. However, the 
bare facts on government sup¬ 
port given to the railways in 
France and West Germany— 
probably the two systems most 
comparable to Britain—suggest 
that Sir Peter's claim at least 
deserves consideration. 

German railways (Deutsche 
Bundesbahn) and French rail¬ 
ways (Societe Nationale des 
Chemins de Fer) lost more 
money and received more 
government support than BR in 
1982. BR's estimated deficit last 
year was £173m in a year when 
it suffered big revenue losses 
from two major strikes; DB 
estimates a loss of DM 4.6bn 
<£1.3bn) in 1982, and SNCF 
FFr 5bn (£485m). These losses 
were arrived at after payment 
of government subsidies total¬ 
ling £928m to BR, DM 9.2bn 
f£2.5bn) to DB, and FFr 14.5bn 
(£I.4bn) to SNCF. 

Considerable caution is essen¬ 
tial when interpreting these 
figures and important differ¬ 
ences have to be taken into 
account at the start. The size 
of the network, for instance: 
DB and SNCF have much larger 
networks; the nature of the 
system: DB and SNCF have 
much bigger freight railways, 
and canry a greater variety of 
freight than BR. DB also has 
many more “ uneconomic" 
lines than BR—any attempts to 
cut out these line are fiercely 
resisted by the regional govern¬ 
ments. But BR also has a much 
larger commuter network in 
London and the South-East, 
moving over lm passengers a 
day, than either DB or SNCF, 
which needs substantial govern¬ 
ment support Tabout £3 00 m a 
year). 

Government policy towards 
the railways also differs. British 
governments have allowed BR 
to operate with a fair degree of 
commercial freedom—-which 
has both advantages and dis¬ 
advantages—while French and 
German governments interfere. 

In general terms, for 
example, BR is allowed to get 
on with setting its fare levels. 
By contrast SNCF is still await¬ 
ing government approval for an 
8 ■ er cent fares increase that it 
had planned to implement in 
January. In West Germany, 
an-1 France, the government 
uses quantity licensing to 
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Inclusion of certain BR maintenance staff cuts BR productivity to about the same as DB and SNCF 
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restrict the amount of freight 
that can be taken by road. But 
in Britain, the choice between 
road, rail, or water, is for the 
customer, and it has been 
mostly to the detriment of rail. 

Both the West German and 
French rail systems have the 
advantage of operating over 
longer distances, when rail 
tends to be more economic for 
both passengers and freight. 
(There are exceptions, however: 
BR's very profitable haulage of 
coal from mine to power 
station operates over fairly 
short distances.) BR's longest 
uninterrupted freight haul is 
London to .Scotland, about 450 
miles. Many freight hauls in 
France and West Germany 
would be twice that length. 
International traffic, not much 
more than a trickle in Britain, 
is a considerable source of busi¬ 
ness to continental rail systems 
—one third of freight carried 
by SNCF Is international. 

The common thread that runs 
through all three rail systems, 
however, is that of financial 
weakness. It is much more 


acute for DB and SNCF—each 
of them carry massive amounts 
of debt on their books, which 
results m much higher interest 
payments than BR has to find 
a:id accounts to some extent for 
the seemingly more generous 
attitude of their governments 
in financial support. While BR 
has had a large pan of its debts 
written off three times in the 
past 20 years (the last in 1974 
when £450m of debt was can¬ 
celled), the German and French 
railways have not been so 
fortunate. 

Despite these common finan¬ 
cial problems, there is a very 
big difference in attitudes to¬ 
wards railways in the three 
countries. In France and West 
Germany, railways are accepted 
as a vital element in the infra¬ 
structure of the economy. 

Both countries have had their 
Serpell-type reports—in the 
late 1970s. a report on DB 
recommended big network cuts 
—but they have not been im¬ 
plemented. Although their poli¬ 
ticians express considerable 
concern over mounting railway- 


deficits, Sir Peter Parker's 
equivalents in DB and SNCF 
are not looking over their 
shoulders all the time wonder¬ 
ing when the blow might fall. 

Dr Reiner Gohlke took over 
as chairman of DB in May 19S2. 
Previously a director of IBM 
Germany, his appointment by 
the Schmidt Government, 
accompanied by a top manage¬ 
ment shake-up, was designed to 
make DB more commercial. He 
is reasonably optimistic about 
the commercial future of DB, if 
only “because there arc very- 
few- companies which have as 
much scope for making better 
use of their resources as DB.” 
He has battles to fight with his 
political and administrative 
masters, notably on the rate at 
which he is allowed to shed 
labour (not a problem for Sir 
Peter as far as government 
policy is concerned) but he does 
not have to justify the need for 
railways. 

M Andre Chadeau. SNCF 
president, appointed in Septem¬ 
ber 1981. has the support of the 
Mitterrand Government which 


has said specifically that 
priority will be given to The 
railways as a mode of transport 
He has huge problems—SNCF*s 
total debt now stands at FFr 
50bn—but he does not have to 
question whether the railways 
have a future. 

This more positive attitude is 
nowhere more apparent than in 
investment. While BR expects 
to invest about £200m in the 
current year, DB ntans an in¬ 
vestment of DM 4.SL’H (£1.3bn) 
and SNCF FFr 9.4bn (£900m). 
Much of the investment in West 
Germany is on track improve¬ 
ment and renewal to permit 
higher speeds using existing 
rolling stocks (nearly’ all DB's 
main lines are already electri¬ 
fied). After long delays, work 
has started on building two new 
lines—Hanover-Warburg (330 
km) and Mannheun-Stuttgart 
(100 km)—which trill be fin¬ 
ished in 1992. 

In France, the most potent 
symbol of SNCF investment Is 
the sleek orange and cream 
TGV (Train a Frand Vitesse) 
the 260 km an hour train which 


THREE LINES COMPARED 


COMPARATIVE FIGURES FOR BRITISH, GERMAN AND FRB4CH 
RAILWAYS 



BR 

DB 

SNCF 

Network (km) 

of which electrified 

17,427 28,450 

3,728 11.000 

1,790 (3rd rail) 

34,596 

10,477 

Employees — end 1982 
end 1981 

162400 

170,300 

314,464 

321,491 

253,000* 

249.020 

Revenues — estimated 1982 
(1981) 

£2.47bn 

£2.73bn 

DM 26.65bn 
DM 26.60bn 

FFr 30Jbn 
FFr 22.0bn 

Includes Government grants 
(1982) of: 

(mi) 

£928m 

£893m 

DM 9J0bn 
DM 9.06bn 

FFr 14.5 bn 
FFr 9.9 bn 

Ceficit (1982) 

(1981) 

£173m 
£ 25m 

DM 4.60 bn 
DM 4.04 bn 

FFr 5-0bn 
FFr 2Mm 

• Results (men reduction in working week In Frence. and campaign to Increase 
quality of eenrico by SNCF 

•• Excludes 'contribution by French Government to SNCF pension fund (1982— 
FFr 10.1 bn) 

Source: Annual report/, and estimates by the railways 



THE SWISS 

The British Government is 
known to have its eye on the 
Swiss rail system as a pos¬ 
sible model for the UK, 
largely because of its unique 
mixture of publicly and 
privately owned operating 
companies. 

The nation's intercity links 
are operated by the state- 
owned Swiss Federal Rail¬ 
ways whose 1,840-mile net¬ 
work is among the most 
efficient in the world. Bnt it 
is only one of 67 railways 
operating in the country. 

Many of the independent 
companies feed directly into 
the intercity system and 
most of them are now 
financed, or at least heavily 
subsidised, by local authori¬ 
ties. 


MODEL 

Nwertheless. the moral 
that the British Government 
has drawn Is that it is pos¬ 
sible .to operate railways, 
under different owners ride 
by side quite happily and 
that there is no operational 
reason why British Rail 
should remain a single 
“monolithic “ system. 

The 3,000-mile Swiss net¬ 
work carries about 300m 
passengers a year and the 
Federal Railways last showed 
a net profit in 1970—over 
the past eight years they 
have lost an average of more 
than SwFr 600m (£194m). Bat 
the private railways have a 
worse self-financing record 
than the State system. 

John Wicks 


has been operating for the past 
year between Pari* and Lyons 
and is being' extended to 
Geneva. Marseilles, and the 
gateway to the French Alps, 

The FFr lIJ5bn project con¬ 
trasts with BR's inadequately 
funded and poorly planned Ad¬ 
vanced Faasrnger Train pm. 
gramme, which may never m 
into operation, SNCF says it ii 
attracting 6.300 additional paZ 
sengm a day on Parls/LyonT 
and is confident that iT will 
achieve its projected 17 per 
cent return on capital. 

The financial crtelx which con¬ 
fronts all three systems now » 
a combination .of. interest p». ; 
mem burdens, the severe knock 
to revenues vhfckthe recession 
has wreaked - freight and 
passenger maitets. and an 
inability to cut labour costs 
taccounting for about 60 per 
cent of total costs) on anythtee 
like the scale that ■SSTSi 
forced on private sector Industry 
hy the recession. • • . 

DB and SNCF would each like 
to do something about their 
debt, but government* bare so 
far refused to confront the 
problem. At DR Dr GohUg is 
developing a plan for *«y»enf 
of separate accounting. Rwxdd 
give DB direcr financial topoiK 
sibility for freight and W 
distance passenger services, Vn 
put the short distance service 
costs and The cost of providing 
and maintaining. the infra-. 
structure with the government. 

SNCF is pressing the Govern¬ 
ment to set up an amortisation 
fund to which part of its debt 
would be transferred. The idea 
is not new. “The problem has 
been around since 1937.” says 
M Raymond' Monnet. assistant 
general manager. SNCF. 
although nationalised since that 
date, became a: wholly-owned 
government corporation at the 
be ginning of this year and now 
articles of agreement are being 
drawn up with the Government. 

M Tbe decisions on the offsetting 
of interest charges and reducing 
our debt must be built into this 
agreement," sa=g M Monnet. 

The French are convinced 
that railways will attract 
passengers if they can afford 
speed — the Paris/Lyons route 
will be down to a whisker under 
two hours when new sections' 
of track are brought in later 
this year. It is something which 
BR also proved when it intro¬ 
duced the successful High. 
Speed Trains (HSTs). It is 
frequently overlooked that 
until die recession began to 
bite, BR was actually increasing 
: passenger numbers. 

Despite this. Mrs Thatcher 
and certain of her advisers are 
convinced that BR demonstrates 
the worst of public sector in¬ 
efficiencies. particularly in the 
field of labour. 

If a Conservative Government 
is re-elected, the likelihood is 
that Britain's railways will con¬ 
tinued to be characterised by 
low investment, low government 
support and high fares. Perhaps 
the rail network will shrink 
further; by contrast the French 
and Germans are more recon¬ 
ciled to paying more in taxes 
(although not in fares) to sup¬ 
port their railways. 


Men & Matters 


Welcome — but 


not yet 

America's powerful United 
Auto Workers Union has long 
been seeking a place within 
Detroit's corporate boardrooms. 

But following some horse- 
trading at the weekend it looks 
as if the union will have to wait 
for at least another year before 
it can claim such a position as 
of right. 

Doug Fraser, the union’s 
president, was appointed to the 
board of Chrysler during the 
company's financial crisis of 
1979. 

But Chrysler’s chairman, Lee 
Iacocca, has always argued that 
Fraser was elected as an indivi¬ 
dual—rather than as a repre¬ 
sentative of the union. 

Fraser thinks otherwise and 
since be is due to retire from 
the union in May his position 
at Chrysler has become increas¬ 
ingly delicate. 

A compromise solution 
reached at the weekend allows 
Fraser to remain on the board 
for a transition period of a year 
after he leaves the union. 
Iacocca is enthusiastic, describ¬ 
ing the UAW leader as a 


“unique combination, a prag¬ 
matic man of vision." 

But Fraser is sticking to his 
guns and says he fully expects 
that Owen Bieber, his likely 
successor as union president, 
will become a director of Chrys¬ 
ler in 1984. 

Although the .company says it 
is delighted with Fraser's con¬ 
tribution to the boardroom the 
issue does not seem to be close 
to the hearts of the union's 
rank and file. 

Indeed there have been sug¬ 
gestions that Fraser’s position 
represents a conflict of interest 
At one stage during recent con¬ 
tract negotiations he stood 
down from the board to avoid 
such accusations. 


business supplying London 
hotels and stores. He has been 
shipping French flour to his 
bakery by road and has been 
looking for return loads. 

So it was a natural progres¬ 
sion that when a French bakery 
■found itself short of supplies 
recently Scacco began shipping 
to Paris truck-loads of French 
loaves baked in London. 

This could be the ■ start of 
Britain's revenge for the EEC 
decision to force UHT milk 
down our throats. 


Off-key 


After an Andorran plumber had 
completed some repairs at the 
home of a wealthy family he 
went home and told his wife 
that he was afraid things 
weren’t going too well with 
them. 

“Why do you think so?" his 
wife asked. “Well," he said, “I 
saw their two daughters playing 
on one piano." 



Bread line 


“Von wouldn't have liked it 
when I was a lad—same old 
job all your life.. 


A British company, owned by a 
Sicilian and based In London, 
has beaten the French at one 
of the games they excel at. The 
particular game I am referring 
to is the baking of bread and 
croissants. 

La Boulangerie Franchise, a 
London bakery, has been ship¬ 
ping as many as 260,000 loaves 
dally to France—made from 
French flour shipped to Britain. 

Pietro Scacco started his 
small family bakery in Tooting 
20 years ago. IDs company, 
called Panificio Italiano now 
has a bakery in Wembley. It 
also owns La Boulangerie Fra n- 
caise—in the posh bread busi¬ 
ness the ethnic quality of the 
name- rather than the nation¬ 
ality of the baker is what 
counts. 

Scacco has . built up a thriving 


Redder China ? 

Counter revolution is alive and 
well and biding its time in 
Shanghai apparently. Accord¬ 
ing to the Hong Kong based 
newspaper Ming Pao “ many 
strange things " have been hap¬ 
pening lately in the Chinese 
city. 

Ming Pao warns of "covert 
zebelllonist i actio nailers.” ‘Con¬ 
sidering that Shanghai was the 
launching pad for the Gang of 
Four’s attempt to seize power in 
China after Mao's death it is 
not a warning to be dismissed 
lightly says m yChinawatcher, 

The story so far Is that the 
monthly magazine Minzhu Yu 
Fazhi had been exposing 
“frame-ups. false charges, and 
wrong sentences" in a fearless 
bout of campaigning journalism. 
This, says Ming Pao infuriated 
the leftists on the city's muni¬ 
cipal communist party com¬ 
mittee. 

A nameless “responsible per¬ 
son" in the Shanghai Social 
Sciences Union is said to have 
fabricated charges against the 
editorship of the influential 
magazine—it has a readership 
'of lm. 

The party's chief of propa¬ 
ganda in the city, one Chen Yi. 
proceeded to pack tbe staff and 
editorial board of the magazine 
with people approved by the 
leftists—in effect mounting a 
coup. 

Ming Pao is also securing the 
editor ofeditor of Shanghai's 
important newspaper Jiefang 
Ribao (an organ of the Central 
Committee), of supporting the 


local leftists. It points signifi¬ 
cantly to the fact that the paper 
reprinted a highly controversial 
article by a senior army officer 
which was critical of the poli¬ 
cies of China’s leader. Deng 
Xiaoping. 

The same . article earlier 
•triggered a purge of the armed 
forces'command by Drag. 

These strange goings-on in 
Shanghai, China’s biggest city 
and its industrial heart, may 
not shake the country's present 
stability- But they are a sign 
that tbe internal battle between 
moderation and extremism is 
not over 


Cruel cuts 


Science, published in Washing¬ 
ton, is one of the world’s most 
respected of journals of science. 
But not, it seems, by the bureau¬ 
crats in Moscow who take their 
scissors to almost every copy 
Russia imports. 

Science’s publisher. William 
D. Carey, commenting ruefully 
on what he calls the “compul¬ 
sive Soviet censorship” of his 
journal, asserts that “distrust 
of brainpower remains as pro¬ 
found as in the era of the 
czars." 

To safeguard the Innocence 
of Soviet scientists, as Carey 
puts it, the censors often cut 
out all the letters to the editor. 

The Russians also recently 
axed an editorial on the govern¬ 
ment, secrecy, and university 
research. Carey says: "It might 
have consoled Soviet readers to 
learn that their envied col¬ 
leagues in the West have a few 
problems, too." 

Carey has approached the 
Russians to ask why they cut. 
They tell him' that what they 
remove "Is of no interest to 
our readers.” 


Lost cause 

Overheard in Whitehall re¬ 
cently. “If little Bo-Peep lost 
her sheep today, the EEC would 
pay her for not finding them." 


Observer 


SerepntJ*ii*k*xt 
was rut on the head 



he lost his reason 


Alter 3 years in the last war, after keeping die peace in Kenya, after 
sering through the evacuation of Aden, during a tour in Northern 
Ireland Sergeant J*n"k*n was hit on the head. With a stone. 

He lost his reason. 

He has been with us ever since he was Invalided home. 
Sometimes in hospital, sometimes in our Convalescent Home — 
wherever he is, we look after him. One day, he’d probably enter' 
our Veterans' Home lor good, still thinking that the next man In the 
street is about to attack him. 

Every year brings in more and more deserving Utc 
Sergeant J*n*k*n. For those who are homeless and cannot look 
after themselves in the community, we provide permanent 
accommodation in our Hostel. 

And every year our costs go up. 

if we are to survive, we must have more funds. We're doing ’ 
everything we can, but in the end it depends upon what you can 
afford to give. 


“TTiey'oe given more then they could— 
please glue as much as you can!* 
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ITALY’S TRADE UNIONS 
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lessons of the ‘hot autumn 9 


By John Lloyd, Labour Editor 


POWER TO THE REAL WORKER 


LUCIANO LAMA (right), peasant’s 

son, former resistance fighter, one- 
time Communist deputy, general 
secretary of the CGIL, conforms to 
no-one's preconception of a Communist 
union boss. Leaning back In his office 
which Mussolini hnilt to house the 
fascist union he says: “ If we are to 
establish the independence of the 
anions from all other forces, then the 
real worker—net an invented pro¬ 
letarian-— m u&t choose. There is no 
homo syndicstus or homo polilicus— 
there is a worker, as he Is, with his 
prejudices and opinions.** 

Slg Lama learnt that the hard way. 
Like other union leaders who tended 
to see the workers as political counters, 
he had to change under the pressures 
of the “ hot autumn " or be reduced 
to impotence. 

He has changed, and his union with 
him: like the PCI, whose formal 
policies are generally to the right of 
the British Labour Party, the CGTL 
often sounds like a pragmatic British 
or German trade union, and has 
attempted to acquire the shopfloor 
organisation of the former. 

Faced, at a 1977 “ summit ** with the 
employers, with the evident need to 
take account of leaping inflation, and 
faced too with a PCI anxious to 
become a partito di governo as well 
as a partito di lotta (struggle), Sig 
Lama rapidly junked the previous 
insistence that wages had no effect on 
Inflation and said, in a famous inter¬ 
view, that M one established a certain 
wage level and a certain employment 


level then one asked that all other 

economic quantities be fixed in such 
a way as to make possible these levels 
of wages and employment ... U was 
an absurdity because in an open 
economy tbe variables are all depen¬ 
dent on one another.” 

. This signalled not a collapse into 
acquiescence with a government 
austerity programme but an attempt— 
only partly successful—to secure a 
quite new deal at national level: in 
return for lower wages, government 
and employers would invest the 
resources thus Breed In new industries, 
especially in the impoverished South. 
Bruno Trentin. the CGIL assistant 
secretary seen by many as Sig Lama's 
successor, was an architect of this 
direct approach. 

Lama, In Gramsclan fashion, 
rationalises the unions’ new perspec¬ 
tive as an attempt to make the unions 
play a political role, and thus assist 
the working-class to exercise hege¬ 
mony over the stale apparatus. Other 
union leaders — most vocally 
Benvenuto — regard the manoeuvres 
with a distrustful eye. 

For Sig Lama and the- CGIL. 
pressures from below (members), 
above (the stale) and all about (the 
economic crisis) combine to maintain 
for the present a relative autonomy. 
The transmission belt from the party 
to the working class, the role which 
Lenin, In a famous phrase, bestowed 
on unions. Is very loose indeed and 
may yet snap—though probably after 
Sig Lama's departure. 



A very English 
status system 

By Samuel Brittan 


OUTSIDE THE headquarters of 
the Unione Italians del Lavoro 
—the smallest .of Italy's three 
main union confederations — a 
sudden loud cacophony erupts 
in the narrow streets. As one 
man. a long column of demon¬ 
strators has begun to bang on 
tin cans, blow horns or just 
scream. The protest. is meant 
for the Labour Ministry a block 
away, with the evident intention 
of stopping the bureaucrats 
working. 

It certainly disturbs affairs 
within the UIL. Enzo Matt in a, 
the UIL’s deputy general secre¬ 
tary smiles apologetically, and 
doses the shutters. 

Tbe incident might have been 
a metaphor for . Italian trade 
unionism: the disciplined and 
aggressive proletarians outside: 
the highly trained leadership 
inside, skilled at playing off 
against each other the complex 
and shifting strands in the 
Roman political establishment. 
This is still part of.the reality: 
but the Italian labour move¬ 
ment has changed very much 
over the past ten years, and is 
currently having, to confront tHe 
consequences. 

The changes are unlikely to 
diminish the importance of the 
unions. Xxi contrast with the 
U.S„ the subject of the first 
article in this series, the eco¬ 
nomic and political pressures 
are likely to- ensure that the 
unions will remain a major 
force in the years to come. 

Where German unions were 
recreated and developed after 
the last war largely independent 
of political party, Italian unions 
were woven into the political 
texture. The unified Confeder- 
azione Generaie Italians del 
Lavoro 7CGIL) was created in 
1944. largely by the antifascist 
parties, and staffed by their 
officials. 

Tensions between the political 
parties, the dominant one in the 
labour movement being the 
Italian Communist Party (PCI), 
led to the Christian Democrats 
and the Social Democrats split¬ 
ting in the late 1940s to form 
tbe Confederazione Italians dei 
Sindicati Lavoratori (CISL) and 
the UIL. These groupings 
became largely party creatures: 
all tended to be unresponsive to 
shopfioor demands: successive 
governments paid them scant 
attention as they presided over 


a rapid expansion in tbe 
economy which owed much to 
the unions* inability to drive up 
their members* wage rates. 

The “hot autumn** — the 
phrase used to describe the 
period of student and labour 
unrest in 2968-70—threw into 
sharp relief the perils of dis¬ 
tancing a dissatisfied industrial 
base from a politically oriented 
leadership. - 

The workers demanded 
higher wages, which they won 
in the early and mid-1970s as 
government: and employers 
backpedalled before the ex¬ 
plosion. They, also won more 
Industrial clout through a 
greater say in union affairs. 

The political consequences 
of these demands was momen¬ 
tous. The union confederations 
drew together to defuse and 
control change from below. In 
1972. they established a loose 
all-union -confederation, which 
has since developed some com¬ 


mon services and a small 
bureaucracy. 

There are evident strains, 
but the alliance has produced 
a more unified stance in bar¬ 
gaining which all would be 
loth to give up. And there has 
been a formal and informal 
weakening of political loyal¬ 
ties. Formally. all the 
confederations agreed in 1972 
that pariy political office was 
no longer compatible with 
onion leadership. Sig Luciano 
Lama, secretary general of 
CGIL. for example, came off 
the PCI's central committee 
and gave up his parliamentary 
seat Informally, and more im¬ 
portantly. the greater strength 
of the labour movement in the 
1970s. the development of 
increased leverage over govern¬ 
ment and the need to compro¬ 
mise individual positions for 
the sake of a united front, have 
combined to press the unions 
towards policies which can be 
seen by their members to be in 


their direct and immediate 
interest and work to union, 
rather than party, advantage. 

Italians are often sceptical 
about how far their unions are 
independent: but union leaders 
especially Sig Lama of the 
CGIL, insist upon it. Yet the 
structure of the biggest union, 
with a communist dominated 
executive, still inclines It 
towards the PCI—though fierce 
arguments are common. 

The changes on the industrial 
front have been no less far- 
reaching. The unions responded 
to the “hot autumn’’ demands 
by absorbing shopfloor griev¬ 
ances and making them their 
own. In the 1969 wage negotia¬ 
tions, a substantial and quite 
new role for plant bargaining 
was established, thus replacing 
the plant activists' frustration 
with a new role and responsi¬ 
bilities. 

The new militancy of the late 
1960s and early mid-1970s was 
immediately successful in wage 


terms. But—as union leaders 
now admit—a price had to be 
paid. For much of the “new 
militancy” period, the unions 
refused to recognise the effect 
of wage rises on inflation. When 
they did. they found tbe con¬ 
tinued pressure from below 
hard to defuse, and relatively 
little room to manoeuvre at the 
top. 

Painfully, the unions switched 
tack. They adopted a strategy 
of bargaining directly with the 
Government on issues other than 
wages: but continuing and 
deepening economic crisis stif¬ 
fened the resolve of the 
Government and the employers. 
Says Dr Paolo Amibaldi. chief 
negotiator for the Confldestria. 
the main employers' body: “We 
always said yes. and that masked 
the reality of the situation. Now 
we on the employers’ side have 
the power of desperation.” 

The showdown has not, how¬ 
ever, come suddenly: the system 
is peculiarly ill-suited to show¬ 


downs. being above all accom¬ 
modating to compromise. The 
various elements in tbe crisis 
focused down to an IS-month 
wrangle over the wage indexing 
system, or scaio mobile 

Tiie srafa mobile, first intro¬ 
duced in 1946 and greatly im¬ 
proved in the unions’ favour in 
1975 when they were at the apex 
of their bargaining strength, is 
based on an index of prices for 
commodities assumed to be 
basic to tbe life of an Italian 
family, it has gone from its base 
of 100 in 1975 to 335: for each 
one percentage point which 
these prices rose, an extra one- 
off payment of L8.000 (£3.80) 
was added to workers' pay. Over 
tbe course of lime, the srafa 
came to represent 60 per cent of 
gross pay. 

The agreement reached last 
month owed much to the politi¬ 
cal skills of Vincenzo Sconi. 
the Labour Minister. It reduced 
the worth of each index point 
to L6.S00: in return, basic 
wages will be raised to a 
L100.000 maximum over 2} 
years. Government will take 
over some social security costs 
from industry and raise some of 
these benefits. 

Longer term problems re¬ 
main. The unions have yet to 
show if the flexibility demon¬ 
strated is lasting, or a one-off 
weariness: they also face, as Sig 
Annibaldi puts it. the problem 
of the growth in strength of 
the autonomous unions (the 
“ autonomi “). who are affili¬ 
ated to no confederation and 
use ultra-militant tactics to 
gain wage advantage and mem¬ 
bers. Tbe employers, with much 
less than they aimed for from 
the renegotiation of the scaio. 
must still push hard before 
“ reality ** comes through un¬ 
ambiguously. For the Govern¬ 
ment. the cost of social security 
continues to spiral and the wage 
structures remains rickety and 
unreformed. 

Plans for reform abound, in¬ 
cluding proposals for a legisla¬ 
tive framework for bargaining 
and a limit on the right to 
strike, especially in the public 
services. Labour Ministry 
officials are adamant, however, 
that no root and branch. 
“British style” attack on union 
privilege is envisaged. The 
balance of social forces remains 
of paramount importance: in 
these scales, the unions' weight 
seems unlikely to be diminished 
jn the near future. 

• Thu is the second ot • series on 
the labour movements ht leading indus¬ 
trial countries. The first, on the U.S.. 
appeared on February 17. 


THE LOW STATUS attached 
to pecuniary success in industry 
in Britain is ihe theme of 
Marlin Wiener's Ennlish 
Culture and the Decline ot the 
Industrial Spirit, JSofMSSO 
(Cambridge University Press. 
1981). This volume has become 
almost a cult book in manage¬ 
ment education circles in 
Britain, but I have just got 
round to reading it. 

Professor Wiener describes 
several inter - related British 
attitudes inimical to economic 
achievement: the contempt 

expressed for material success. 
“ getting on “ and profit 
maximisation as individual 
motives; hostility towards 
capitalism and even more the 
market system; the low status 
accorded to industry, compared 
with finance and the profes¬ 
sions. let alone the grander 
pursuits of the farmer or landed 
gentlemen; the exaltation of 
the country above the town in 
literature, essays and the 
musing* of politicians right 
across the political spectrum; 
the reverence for Ihe past over 
the present and future: and 
boasting about me national 
dislike for progress and change. 

Even management education 
began in country house style. 
The author refers to institu¬ 
tions like Henley “housed on 
an archetypal country estate.” 
Such insiitulions “spread a 
pastoral, gentry’ veneer over 
rising young executives." The 
head of one such establishment 
privately reflected: ” We are 
really in the civilising business 
here." 

The London Business School 
itself is rebuked for the influ¬ 
ence, of “John Nash, the creator 
of its magnificent home. . . . 
You enter nearest the noise 
and hubbub of urban London 
walking into' a humdrum, 
convex modem shell.... A few 
paces east you emerge cradled 
by the concave Pailadian 
splendour of the old from, 
into the Regents Park. . . . 
Here, it was said, every man 
is a king ” 

By 1939. the author remarks, 
the predominant form of 
organisation in the British 
economy was “ uncompetitive 
private enterprise in partner¬ 
ship with the state.” Even in 
Thatcherised Britain that is 
not a bad description, as the 
work of the Department of 
Industry confirms. 

These aspects of English life 
have been satirised and con¬ 


demned in countless books and 
newspaper articles. which 
became a flood just before the 
advent of Sir Harold Wilson's 
first government m 1964. which 
was pledged to the white heat 
of a technological revolution 
that never occurred. 

Prof. Wiener’s book is notable 
for the wealth of illustrative 
quotation, some of it shedding 
an amusing light on the English 
capacity for self deception, eg 
ihat the English are basically 
countrymen forced to live in 
cities. As one advertisement of 
the 19305 pul ii: "To Ihem in 
their canyons of stone and steel 
comes Worthington !>cer brewed 
in Ihe age-old English 
tradition. redolent of ihe 
countryside, friendly and shining 
clean as ihe English character 
itself." 

Wiener’s main contribution to 
this much traversed territory is 
his detailed account of the 
genirifiration of the industrial 
class. The class reached its nrnk 
of influence ot (he lime of the 
Great Exhibition of 1851. but 
two or three decades laier was 
mainly concerned to merge with 
the traditional upper middle 
classes. 

In general, however, the 
author is very good on descrip¬ 
tion but short on analysis of 
the reasons for ihe syndrome 
depicted. Indeed the book 
Mself is an example of ihe 
phenomenon it describes. It has 
a comfortable flowing style— 
and it makes a great virtue or 
the absence of chans, figures, 
tables, let alone equations. 

It also seems to me that the 
author misses the nature of tbe 
problem. When John Stuart Mill 
cannot believe that *’ the 
trampling, crushing elbowing, 
and treading on each other’s 
heels, which form ihe existing 
tvpe of social life, arc the most 
desirable lot of human kind, or 
anything but the disagreeable 
symptoms of one of the phases 
of industrial progress.” he is 
not necessarily wrong. If people 
dislike lives devoted to getting 
and spending, if they prefer ihe 
quiet of their garden to the 
business or technological rat 
race, that is their affair. 

These preferences only be- 
come a political or economic 
“ malaise ” when they are com¬ 
bined with material aspirations 
incompatible with them. It is 
this combination which Profes¬ 
sor Wiener fails to explain or 
even highlight. 


Letters to the Editor 





Special steels—imports and defence 

From Sir D. Danger-field December the three biggest 

Sir.—-Your report (February European producers “imposed” 
26) That Aurora is closing down an 8 per cenj increase in tool 
its last special steel making steels in the UK market and 
operation, and that the main further increases may be in the 
importers from West Germany, pipeline. 

Sweden, France ami Austria At these higher price levels 
seem certain to consolidate their the remaining UK special steel 
hold on the UK market, has producers may return to profit- 
alarming implications for UK ability, but what is to prevent 
special steel users and through the overseas suppliers embark- 
them, though less perceptibly, ing on a deliberate policy of 
for UK defence policy. price cutting at some future 

The competitive position of date, with the sole purchase of 
the UK special steel users is ' driving these remaining UK 
now threatened by the abilities special steel producers out of 
of these overseas suppliers to business, thereby consolidating 
exploit the^r dominant - UK. their dominant position in name 
market pe-'' , T* ner cent as well as in fact? The irapli- 
ty) in their pricing policies, cations for UK special steel 
As you yourceii report, last users are serious. 


applications 

Many of these sophisticated 
tool and high-speed steels are 
used in machining processes 
that have defence applications, 
not least in the nuclear sub¬ 
marines which are to be con¬ 
structed to carry the Trident 
nuclear deterrent. How inde¬ 
pendent is an independent 
deterrent, or other aspects of 
our defence industries, when 
the supply as well as the price 
of a key engineering material 
is at the behest of non-UK 
producers? 

David Dangerfield. 
c/o 107 Stonehill Rise, 
Scawthorpe, 

Doncaster, 

S. Yorks. 


City banking 
sector rents 

From'Jfr N. de Berry 

Sir, — Publishing, rental 
figures that are the highest or 
“prime" rams-in' the market 
(City of London property sur¬ 
vey, February. can be mis¬ 
leading to - those- -many banks 
and todnesses: looking for space 
in the City, at economic rents. 
For instancy although the cur¬ 
rent top rente on the fringe of 
the banking sector in. bay areas 
around Liverpool Street. Can¬ 
non Street - or' SL Paul's can 
perhaps reach £20 per square 
foot or over,- those of us regu¬ 
larly- - Involved in- the market 
also know that office accommo¬ 
dation : Js available in these 
areas at less than £15 and in 
some cases'£10 per square foot, 
albeit of lesser quality. 

Now, moot - tenants cannot 
fairly be grouped as those “in 
the market,** they come Into 
tbe market-yea, but only for 
brief periods: is general they 
may look at rente occasionally 
but they are not.vfcry Interested 
in the propertymarket most of 
tbe time, having their own busi¬ 
nesses to run. 

The property market has of 
course always used its own 
patois; we talk about “achiev¬ 
ing" rents and a. healthy market 
being one where rents are ris¬ 
ing, which of course is not in 
the tenant** immediate in¬ 
terest. } trust we are not for¬ 
getting to loot at the market 
from his point of view just as 
regularly- as the other aspects. 

The tenant Is tSe one who 
makes the market in the end; 
tbe Ciiy property market is 
what if is because of the mas¬ 
sive influx of banks, insurance 
companies, brokers and -mer¬ 
chants from all over the wood. 
And. after all, the tenant is our 
bread and butter; investor, de¬ 


veloper, surveyor, agent and 
journalist alike. 

N. A. de Berry, 

Noel Alexander and Partners. 
70. Queen "Victoria Street, BC4. 


Cyprus—North 
and South 

From the Secretary General , 
Turkish Cypriot Chamber 
of Commerce 

Sir,—Representing the econo¬ 
mic and commercial community 
of Turkish Kibris (North 
Cyprus), we would like (o com¬ 
ment on the report ** Polly Peck 
faces Cyprus charge” (Febru¬ 
ary 24). 

There is no doubt that the 
Turkish Cypriot side is as good 
an administration as the Greek 
Cypriot administration in the 
south. That there shall be a 
final accounting at the end of 
the inter-communal negotiations 
is accepted. But the following 
facts should be borne in mind. 

Even if some of the exported 
citrus fruit is grown on pro¬ 
perty abandoned by Greek 
Cypriots, this produce is the 
result of the toil and sweat of 
Turkish Cypriots who have 
been cultivating the land and 
maintaining the citrus groves 
and orchards with their own 
-labour, expense and efforts for 
over eight years. 

Not all citrus fruit and other 
agricultural products exported 
from the Turkish federated 
state are necessarily grown on 
former Greek Cypriot-owned 
land. The Turkish Cypriots also 
have citrus groves, and other 
agricultural produce on their 
own land, e.g.. the Lefka area, 
Morphou. Gaziveren, Limnilis. 
Famagusta, etc. 

Just as the Turkish Cypriots 
are looking after and maintain¬ 
ing former Greek Cypriot* 


owned groves, orchards, etc, so 
the Greek Cypriots in the south 
are also cultivating and using 
Turkish Cypriot lands in the 
south. About 15 per cent of 
the citrus fruit grown in Ihe 
south is produced on land 
owned by Turkish Cypriots and 
about 40 per cent of all wines 
and vine products in the south 
is produced from vineyards 
belonging to Turkish Cypriots. 

As pointed out there will be 
a final accounting for all reci¬ 
procal claims when a final 
settlement is reached. In the 
meantime, abandoned property 
on both sides must be looked 
after and maintained in the 
interests of all concerned and 
of Cyprus as a whole. 

The report might create the 
impression that it is envisaged 
that vast areas of the territory 
of the Turkish federated state 
of Kibiris including the GuzeJ- 
yurt (Morphou) will be given 
to the Greek Cypriots in the 
event of a political settlement 
and that it is only the Nadirs’ 
activities in North Cyprus, and 
the export of citrus fruit by 
them that “may prejudice an 
acceptable settlement of the 
dispute between the two com¬ 
munities." Although the nego¬ 
tiations which are taking place 
in the current intercommunal 
talks are strictly confidential, 
a glance at the public state¬ 
ments made by the Turkish 
Cypriot leaders, at the highest 
level, from time to time, show 
quite clearly how misleading is 
the impression which has been 
created regarding the future of 
ihis area of the Turkish 
federated state if Kibris. 

Taner Ataer 

Turkish Cypriot Chamber 
of Commerce. 

1. Ccngfc Sok. 

PO Bor 71 S. 

Le/fcosff-Ktbris, 

Mersin 10-Tiirhey. 


Marion had a 
little job 

From Mr C. Lerer 

Sir.—We have just had an 
interesting conversation over 
dinner. 

It seems that my daughter’s 
friend, Marion, has a new part- 
time job. She has been provided 
with a number of chequebooks 
and has to fill out cheques for 
£1.000. date them and sign them 
with her own name but using 
different handwriting for each. 
She gets paid £1 for every ten 
cheques. The work is somewhat 
sporadic, and the last assign¬ 
ment came to an end on Feb¬ 
ruary 16. She earned £23 for 
that one, having written 250 
cheques. She is not sure, but 
thinks that it has “ something 
10 do with shares.” The pilter 
of the local community who pro¬ 
motes this cottage industry 
emnloys at least two other girls. 

This discussion prompts two 
significant questions: how 
does he arrange with his 
bankers for all the cheques to 
be cleared and how many times 
do you think that the Superdrug 
new issue was genuinely over¬ 
subscribed? 

Cotin D. Lever. 

Bacon and Woodrow. 

Empire House. 

St. "Martin's Le Grand, 

ECI. 


The mails must 
get through 

From the Board Member for 
Mails Neiirorfe & Development. 
The Post Office 

Sir,—Let me reassure Mr 
Mitchell (February 24) that far 
from being "nonsensical” the 
two-tier postal system gives 
customers ‘the choice of paying 
for next-day delivery or a lower 
price for less urgent mail. 

In addition the two-tier sys¬ 
tem is cost effective. If all 
letters were posted at the same 
postage rate it would be impos¬ 
sible to give an acceptable next- 
day delivery - service without a 
huge increase in staff and costs 
due to the massive overnight 
operation involved. 

As far as prices are concerned 
tbe Post Office is making a con¬ 
tribution to the fight against 
inflation. We have recently 
announced that the cost of 
basic first class post will rise 
by only ip from April 5. to 16p: 
and no price change far second 
class letters sent at the basic 
rate of 12*p. which accounts for 
nearly 60 per cent of all letters 
posted. The last increase in 
basic rales was In February 
1982 and we have no thoughts of 
a further price rise this year. 
R. A. Clinton. 

Post Office Headquarters, 

St Martins le Grand, ECI. 


Give a guest the best 
at superb Sunningdale! 

They’ll enjoy the great golf-exclusive entertainment 


Viewing the best in European Golf on one of.the world's great 
courses, where the catering matches the ambience, is an invitation 
that clients, actual or potential, will find it difficult to resist. 

The golf is absorbing with the best of the Pro's and talented 
amateurs competing for the largest prizes ever offered in the 
contest, and you could, in some cases, accept a pro-am place for 



If you're going to be seen on the scene, however, in 1983 we 
suggest you decide soon. A chance like this only comes once a 
year! 


Just ring Caryl on 01 -542 9048. 

:.-- 

To: Birchgrey Lid. Broadway House, The Broadway, - 

■ Bl,u U ■ BBU Wimbledon. London SW19 1RL. 

y i Sounds good! Let me have your brochure by return. 

" _ ^ Name.Postton. 

iV/pCnJ Company .. 

% tO Address .Past Champions 

. 78 Bobby wadi- ms 

.79 Sand/ L/'e 

Telephone No. ...'80 Tom Kite 

'3t Graham Varsh 

SEPTEMBER lst-4th ’82 Manuel Pmero 
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A THOUSAND HELD IN BULAWAYO 'CORDON AND SEARCH' OPERATION 

Nkomo ‘safe’ after crackdown 


BY TONY HAWKINS IN HARARE 

MR JOSHUA NKOMO. the Zim- ' 
babwe opposition leader, was said 
to be safe by ins lawyers last night 
in the wake of a weekend military 
operation in Bulawayo during 
which 1.000 people were detained, 
Mr Nkomo's house ransacked and 
his driver reported killed. 

Mr. Nkomo is thought to have left 
his home shortly before the “cordon 
and search" operation got under¬ 
way late on Friday. His lawyers 
said they were unaware of his cur¬ 
rent whereabouts. 

His house was ransacked and his 
car windows smashed in the search 
conducted by Government security 
forces. The circumstances of the 
chauffeur's killing are unclear, but 
a spokesman for Mr Nkomo blamed . 
members of the Fifth Brigade, the 
North Korean-trained unit which is ‘ 
conducting house-to-house searches ‘ 
in the black suburbs of Zimbabwe’s . 
second largest city, and stronghold j 
of Mr Nkomo's Zapu party. 

Mr Sydney Malunga, one of Za- \ 
pu's 20 MPs and a senior party offi¬ 
cial are said to have been arrested, j 

The security force operation is I 
designed to flush out supporters of i 
the dissidents fighting against the * 


The Government of Mr Rob¬ 
ert Mugabe (right) appears 
set on teaching the popula¬ 
tion of Matabeleland - the 
minority Ndebele who sup¬ 
port Mr Joshua Nkomo - a 
grim and deliberate lesson, 
as Zimbabwe's political and 
tribal crisis nears climax. 
Though there are signs that 
the Government is trying to 
rein in its forces in the area 
after widespread atrocity re¬ 
ports, there are still no 
signs of a settlement. 

Page 2 

government in rural Matabeleland, 
and to find hidden aims a nd ammu¬ 
nition. Army officials said that 
about half those arrested were like¬ 
ly to be freed immediately but the 
remainder would be held for contin¬ 
ued interrogation. 

The cordon and search exercise 
follows a period of deteriorating re¬ 
lations between Mr Nkomo’s minor¬ 
ity opposition party, which holds 20 
seats in the 100-seat assembly and 
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Mr Robert Mugabe's ruling Zanu- 
PF, which has 57 MPs. 

Last month, Mr Nkomo was de¬ 
tained at Bulawayo airport and pre¬ 
vented from leaving the country to 
attend a peace conference in 
Prague. He has subsequently been 
told that he will face charges of con¬ 
travening the country’s security 

and currency laws. 

On Friday, a senior government 
minister told a party rally that it 


was tune to “liquidate" Zapu be¬ 
cause it provided the political base 
for the 500 dissidents operating 
against the Government in western 
Zimbabwe. 

On Saturday Bulawayo was effec¬ 
tively paralysed as thousands of 
workers failed to report for work 

Although there are suggestions in 
some diplomatic circles - notably 
British - that Mr Mugabe has 
moved to cool events in Matabele¬ 
land, and warned his army 
about the persistent reports of 
atrocities committed by die Fifth 
Brigade in its operations against 
the dissidents, there is no hard and 
fast evidence to support these re¬ 
ports. 

Indeed, when a former prime 
minister, Mr Garfield Todd, a lib¬ 
eral with impeccable nationalist 
links, called for a political rather 
than a military solution to the cri¬ 
sis, he was sharply attacked in the 
Government which de¬ 

scribed him as a member of Mr 
Nkomo’s Zapu. 

The call by former Finance Min¬ 
ister, Mr Enos Nkala, that Zapu be 
“liquidated'’ would seem to be more 
in line with official Government 
policy. 


Victory euphoria at 
CDU headquarters 

BY JONATHAN CARR AND JAMES BUCHAN IN BONN 


February orders in 
U.S. point to upturn 


THOSE WHO have warned that 
four more years of conservative 
government under Chancellor Hel¬ 
mut Kohl would create an “elbow 
society" in West Germany got a first 
taste of it last night in the head¬ 
quarters of the victorious Christian 
Democratic Union. 

Under the boiling television 
lights, all Christian and democratic 
manners vanished in an hysterical 
push to get dose to the hero who 
looked to have achieved the best re¬ 
sult for the conservative parties for 
25 years. By the time Helmut Kohl 
managed to get up on a television 
podium and could drag his wife, 
Hannelore, bodily after him, cries 
of “Helmut, Helmut” drowned his 
first attempt to speak. 

Across the street, the Social 
Democrat headquarters was half- 
empty and the brilliant television 
lights shining from within made it 
look like an operating theatre in 
which a patient is lying gravely ill. 

“We have been in a worse posi¬ 
tion before and climbed back” Herr 
Willy Brandt, the party chairman, 
said on television but Herr Hans- 
Jochen Vogel the SPD ca nd idate, 
admitted it was a severe setback for 
the party. 

“I always expected a good result,” 
Herr Kohl told us, while fighting 
his way through teeming support¬ 
ers in Konrad Adenauer House. Yet 
though clearly overjoyed and 
moved - he started ta lk i ng about 
German unity, a dear sign that 
Herr Kohl may be a little embar¬ 
rassed by his success. For though 
be has gained, in his words, "a clear 
majority to continue the polity of 
the centre,” the union parties have 


perhaps gained too much and the 
small Free Democrat Party too 
little for his taste. 

The FDP was last night too over¬ 
joyed to have climbed over the 5 per 
cent necessary for survival to be 
more than slightly anxious about 
the future shape of the coalition or 
- a very long shot - whether the 
coalition would continue at all in its 
present form. As for the Greens, the 
third victor of yesterday’s election, 
it took until 8 pm before the first 
computer estimate gave them more 
than 5 per cent But then the roof of 
the Bad Godesberg town hall, all 
but separated frum its walls. 

"At last we've done it’ said Frau 
Petra Kelly, the chief Green candi¬ 
date in Bavaria, and Herr Lukas 
Beckmann, the cool apparatchik 
who has conducted the Greens cam¬ 
paign as manager of the party, had 
tears starting in his eyes. However, 
for the Greens and their overriding 
aim of preventing Nato nudear 
rearmament, matters could have 
turned out better. 

Herr Rainer Trampert, Frau Kel¬ 
ly’s successor as chief spokesman 
of the party, said he had expected a 
better result The Greens had 
hoped "to be in a position to tolerate 
the Social Democrats as a minouity 
government* he said on television. 
The problem was not that the 
Greens could not steal votes from 
the Social Democrats but that foe , 
votes available to foe left of the gov -: 
eminent parties were too few. 

Herr Jo Leinen, an SFD member 
who is one of the chief organisers of 
foe extraparliamentary anti 
nudear movement; was dejected. 


BY PAUL TAYLOR IN NEW YORK 

THE UB. ECONOMY expanded 
broadly in February with incoming 
new orders and production turning 
sharply higher, the National Asso¬ 
ciation of Purchasing Managers 
says today in its latest report 
The report provides further evi¬ 
dence of a recovery in the UB. 
economy spurred by a tumround in 1 
the inventory cycle. Although in¬ 
ventories continued to decline, the 
drop was considerably less sharp i 
than before. • 

The loading indicator, the speed ' 
of deliveries, turned favourable for 
foe first time in two years, while < 
n umb er of purchasing manag¬ 
ers reporting lower prices was the ! 
fewest in over a year and the drop i 
in employment was much less. 1 
Overall the survey, based on 1 
questions answered by purchasing 4 
managers in 250 industrial compa¬ 
nies, shows a much brighter picture j 
than expected. Now 58 per cent of ‘ 
the association’s members surveyed 1 
feel the first quarter of this year 1 
will be better than the fourth quar- 1 
ter of 1S82 while only 11 per cent 
feel it will he worse. Last Decern- ] 
her, in answer to the same question, i 
only 28 per cent looked ahead to a ] 
better first quarter while 15 per 1 
cent thought it would be worse^ 

The association's composite sea- > 
sonally adjusted index registered ] 
56.6 per cent in February compared 1 
with 45.7 per cent in January. One t 
year ago it was 39.4 per cent A t 
reading above 50 per cent normally 
implies an ex p a nding economy. j 
Among the survey’s fadings are: 1 
Employment: The drastic reduc- i 
tions appear to be over. The Febru- c 


ary results show lower levels of em¬ 
ployment but foe third successive 
reduction in the rate of decline. 

Production: The survey shows an 
“unprecedented" tumround with 40 
per cent of respondents reporting 
higher levels of production com¬ 
pared with 24 per cent in January 
and just 7 per cent in December. 

New orders: Some 45 per cent of 
those surveyed reported higher new 
orders compared with 26 per cent in 
January and 18 per cent in Decem¬ 
ber. 

Inventories: The survey bears out 
other indications that the liquid¬ 
ation of stocks is slowing. Some 16 
per cent repo rt ed higher invento¬ 
ries compared to 11 per cent in Jan¬ 
uary but 30 per cent said invento¬ 
ries were lower compared to 40 per 
cent in January. 

Baying polity: Fewer companies 
are buying materials “off the shelF 
but the number is still high. 
Purchasing managers remain cau¬ 
tious arid are not extending com- 
TTi itfflpjlt s. 

Prices: There is very little price 
movement but the number report¬ 
ing price declines foil again in Feb¬ 
ruary. Stable prices were reported 
by 70 per cent 

Vendor deliveries: When busi¬ 
ness picks up, deliveries from sup¬ 
pliers tend to slow because erf rising 
demand and order backlogs. Ven¬ 
dor deliveries slowed last month for 
the first time since may 198L 

Commodity prices: All grades of 
fuel oil and petrol fell in price in 
February while certain steel prod¬ 
ucts, scrap metal and electrical 
components increased in price. 


Election 
pledge 
as Pope 
visits El 
Salvador 

By Our Foreign Staff 

SOON after Pope John Pan) II 
arrived yesterday in El Salvador, 
daring his tour of Central Ameri¬ 
ca, the country's President Alva¬ 
ro Magana, in greeting the Pon¬ 
tiff, promised an election this 
year. 

The UB. has been pressing its 
protege administration in El Sal¬ 
vador for some time to bring foe 
promised poll forward to this 
year, but Sr Magana was not spe¬ 
cific about the d at e. 

Daring his Id-hour stay is foe 
capita], San Salvador, John Paul 
prayed at the tomb of Archbishop 
Oscar Romero, who was mur¬ 
dered three years ago while cele- 
hrating He then urged that 
the memory of the archbishop 
sho uld promote reconciliation in 
the country's savage civil war. 

Both the left-wing guerrillas 
and the military-backed govern¬ 
ment had warned that foe Pope’s 
life might be in danger while he 
was in foe country. 

The murderers of Romero are 
widely believed to have been a 
right-wing death squad. 

Officials recently ordered 8,000 
posters, showing John Paul and 
Romero together in 1979, re¬ 
moved from public walls. How¬ 
ever, people in the streets waved 
them at the papal parade, along 
with banners to demand justice, 
dialogue and peace. 

Hopes that a truce would be 
kept during the visit seemed to 
be fulfilled in the capital but re¬ 
ports from the provinces spoke of 
co nfirmed fighting. 

The pontiff spent Satnrday in 
the comparative calm of Pana¬ 
ma, where his public homilies 
exhorted peasants of the region 
not to resort to violence in their 
search for justice. He acknowl¬ 
edged the miserable conditions 
of exploitation in which maty 
people of the region live and told 
them, “foe Church will not aban¬ 
don you.” 

His reception in Panama was 
in contrast to the one be got in 
Nicaragua on Friday, when 
members of his congregation di¬ 
vided in chanting dn gms of sup¬ 
port and opposition - those in fa¬ 
vour of the Pope being answered 
by support for the Latin Ameri¬ 
can band of liberation theology 
and to- the Sandinist left-wing 
regime in Nicaragua. 

The Pope was due last night to 
travel to Guatemala, where an¬ 
other civil war with left-wing 
guerrillas rages and the Govern¬ 
ment Is headed by General Ef- 
rain Rios Monti, a fundamental¬ 
ist Prot e s tan t dedicated to the 
conversion d the mainly Cat ho l¬ 
ic population. 

Last night, guerrillas in El Sal¬ 
vador promised a new offensive 
today, once the Pope had left. 


THE LEX COLUMN 


French Left setback I Mission on Third World 


Continued from Page 1 

ministers who lost in the first round 
were M Jean Garrec. Minister for 
Employment, M Louis M exendeau, 
Minister for Post and Communica¬ 
tions, and M Gaston Defferre, the 
Interior Minister, who lost in the 
second district of Marseilles. 

As humulliating for the Govern¬ 
ment is that M Pierre Mauroy, the 
Prime Minister, and long time May¬ 
or of Lille, failed to win outright in 
the first round and will stand again 
next Sunday. Also failing to win 
outright were M Jean-Pierre Che- 
ve oement, the Minister for Indus¬ 
try, and M Pierre Beregovoy, Minis¬ 
ter for Social Security, also tipped 
as a possible Prime Minister. 

Most Government ministers 
stood as local condidates in the elec¬ 
tion, which was to choose new may¬ 
ors and councillors for some 36.000 
towns and villages. The poll was the 
first nationwide test of opinion 
since the Left came to power in 
May 1981. Turnout was dose to 80 


per cent and a record for a munici¬ 
pal polL The elections are the last 
major test of opinion before the Na¬ 
tional Assembly elections of 1986. 

M Lionel Jospin, like M George 
Marchais, the Communist leader, 
last night called on the Left’s sup¬ 
porters to turn out in force next 
Sunday. M Jospin explained the 
Left’s setback in part by the diffi¬ 
culties governments are having 
worldwide becanse of the recession. 
But there was no hiding his disap¬ 
pointment 

The election is also the first to be 
held under the recently introduced 
system of limited proportional rep¬ 
resentation. The aim of this reform 
brought in by President Mitterrand 
was to give minority parties some 
representation on municipal coun¬ 
cils. 

The. new law provides that the 
majority of seats go to the list that 
has gained more than 50 per cent of 
the votes. 


BY DAVID TONGE IN NEW DELHI 

DEVELOPING countries are pre- i 
paring to send a mission led by Mrs - 
Indira Gandhi foe Indian prime 
minister, to Washington, Moscow, 
Bonn, London, Paris and Tokyo to 
stress the urgency, they attach to 
major reforms of foe worlds's eco* i 
nomic system. 

Over the weekend, suppo rt has 
been gathering among the 99 coun¬ 
tries gathered in Delhi for the non- 
aligned summit starting today for a 
proposal to send this mission to put 
the third world's case. 

The mission would be similar in < 
concept to the Arab league delega¬ 
tion which has visited Moscow, 
Washington. Peking and Paris to 
explain the Arab peace plan agreed 
at Fez. 

The proposal was made by Presi¬ 


dent Jayawardena of Sri La nk a, 
who said yesterday that be would 
like Third World leaders to meet 
people like President Ronald Rea¬ 
gan face-to-face to stress the prob¬ 
lems being faced by developing 
countries. He also said that the UB. 
"should make bold steps forward as 
it did after World War Two when 
she saved Europe” with the Mar¬ 
shall plan. 

As heads of state last night pre¬ 
pared for the formal opening of the 
summit morning, the confer¬ 
ence was again beginning to focus 
on economic issues and problems of 
disarmament after nearly three 
days spent dominated by the ques¬ 
tion of who would represent Kam¬ 
puchea. 

The conference eventually agreed 


with Indian proposals that file seat 
should remain empty rather tfmn 
be filled either by the coalition led 
by Prince Sihanouk or the Vietna¬ 
mese-backed regime of Mr Heng 
Samrin. 

Almost half the 61 Foreign Minis¬ 
ters who spoke supported Prince Si¬ 
hanouk’s claim but eventually coun¬ 
tries such as Singapore accepted 
the Indian proposal that the seat re¬ 
main empty, as it has ever since Cti- 
ba denied the seat to the anti-Viet¬ 
namese forces at the Havana sum¬ 
mit in 1979 

However, the conference agreed 
to re-examine the issue at its next 
meeting of Foreign Ministers in two 
years time. It also implicitly accept¬ 
ed to examine the criteria by which 
members could be expelled. 


Hawke to tackle budget deficit 
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Continued from Page 1 

Minister who had ruled for seven 
years. 

As soon as the election results 
were known, Mr Fraser resigned as 
Liberal leader. His successor is ex¬ 
pected to be either Mr Andrew Pea¬ 
cock, the outgoing Minister for In¬ 
dustry and Commerce, or Mr John 
Howard, the Federal Treasurer. 

Ur Hawke campaigned on a 
theme of national reconciliation. He 
has promised to boost capital works 
spending and other measures to 
prtmhy t lmPmpIc iyiBMl. 

In contrast, Mr Fraser waged an 
ineffectual and con tr ov er sial cam¬ 
paign in which he warned that La¬ 
bor’s proposals would cause “m a s - 
srve disruption" to the economy and 
would harm job prospects. 

Mr Hawke will allocate ministeri¬ 
al portfolios later this week. There 
is likely to be an inner Cabinet Mr 


Lionel Bowen, architect of Mr 
Hawke's overthrow of Mr Bill Hay¬ 
den as ALP leader early last month, 
is likely to be Deputy Prime Minis¬ 
ter. 

The Labor leader said yesterday 
that relations with the UB. would 
continue to be of fundamental im¬ 
portance to Australia, but said it 
would be “common sense" to review 
the terms of the Anzus treaty with 
the UB. and New Zealand. 

He said: “Our relationship with 
the United States remains funda¬ 
mental but It will not be a relation¬ 
ship of sycophancy." 

He sard there would be no "pre¬ 
cipitate withdrawal" of Australian 
troops from foe peace-keeping force 
in toe Sinai, and predicted doser 
relations with Indonesia. Bat he 
said Labor would continue to press 
its concern over East Timor. 


Mr Hawke repeated his vow that 
Labor will not spend ASIBbn on a 
replacement aircraft carrier for the 
Royal Australian Navy. 

He is known to be furious with at¬ 
tempts by personnel at foe Austral¬ 
ian wig!. Commission in to 

"talk up” the «« for a new carrier, 
and has two naval cap¬ 

tains in London for “gratuitously in¬ 
serting themselves" into election 
disussion. 

Mr Hawke yesterday asked for 
the trust confidence, and co-opera¬ 
tion of “all Australians.* 

Labor’s win could not have been 
more emphatic. It won at least six 
seats in New South Wales, five in 
Western Australia, four in Queens¬ 
land. and four (probably) in Victor¬ 
ia. Onty Tasmania resisted foe 
trend. At least two - possfoty five - 
ministers lost their seats. 


British Telecom’s 
line to the City 


The Government is pushing 
ahead rapidly with its plans to priv¬ 
atise British Telecom (BT). The 
main recommendations of the 
Littlechild report were immediately 
taken on board in the Telecommu¬ 
nications BUI. which could receive 
Royal Assent by July. A June gen¬ 
eral election would create a delay 
as the legislative process was res¬ 
tarted. but a Conservative victory in 
an October poll would produce the* 
real possibility of flotation next 
spring. 

Stockbrokers are already begin¬ 
ning to examine the implications. 
The sheer size of the issue - dwarf¬ 
ing anything seen in the past - is 
likely to be a dampener on markets 
for months beforehand. Size, again, 
will create major headaches in ma¬ 
naging the flotation. The hit-and- 
miss techniques which have embar¬ 
rassed foe Government in previous 
privatisations - from Amersham to 
Britoil - will be stretched to the lim¬ 
it by BT. 

The exact size of the BT issue 
will, of course, depend on how the 
stock is priced. There are few dear 
guidelines; the range of valuations 
lies between that of a utility deserv¬ 
ing a rating of, say, five times earn¬ 
ings, to a telecommunications 
growth stock worth 20 times. The 
record certainly indicates some¬ 
thing more exciting than a utility. 

The group's historic cost return 
on capital has been running recent¬ 
ly between 14 and 19 per cent, with 
a rising profits trend in the latest 
three years. The Government's ac¬ 
ceptance of the Littlechild report 
means that the company will be 
trammelled by the minimum of re¬ 
gulation in tackling new competi¬ 
tion. while the UK telecommunica¬ 
tions market seems set for major 
expansion. 

There are major uncertainties to 
be settled before more than pot¬ 
shots can be taken at the possible 
issue price. The “X factor” recom¬ 
mended by Littlechild - the amount 
prices will have to fall in real terms 
each year — must be established. A 


capital reconstruction is desirable 
to reduce the high propor tio n of 
loan capital; a pension fund liability 
of £1.25ba must be dealt with. As¬ 
suming these issues are settled, a 
p/e in the low teens may be appro¬ 
priate - producing, on this year’s es¬ 
timated historic cost profits of 
£1.3bn pre-tax, a market capitalisa¬ 
tion in the very approximate region 
of CBbn. 

On this basis. BT would dwarf 
GEC. the current leader, which is 
capitalised at C5.5bn. Since foe Gov¬ 
ernment is committed to selling 52 
per cent of BT. the City of London 
will be asked to absorb some C4bn. 
Given the market's capacity, this 
appears an extremely ambitious re¬ 
quirement Overall institutional 
cash flow has been running at 
about ClSbn a year, with net pur¬ 
chases of gilt-edged between £4bn 
and £5bn, and net acquisitions of 
equity about E2.5bn. 


Risk 

It is dear that, whatever the sup¬ 
port from foreign buyers and pri¬ 
vate investors, the institutions 
-would not be able to take up the full 
flotation at one sitting. Nor would a 
partly-paid issue solve the problem, 
even if the cash calls stretched over 
a number of years. From an under¬ 
writing point of view, the whole risk 
is taken on board at once, and an in¬ 
itial payment of say 10 per cent 
would put foe stock in a similar 
class to a futures contract as far as 
gearing was concerned. 

The present front-runner is to 
sell the stock in separate tranches - 
perhaps three spread over a similar 
number of years. The baric problem 
with this technique is that the insti¬ 
tutions tend to be reluctant to boy 
stock when they kncrw more is over¬ 
hanging the market. A quite sub¬ 
stantial discount might be neces¬ 
sary to overcome this reluctance. 
Establishing the correct price, let 
along foe discount, will be problem 
enough for the first tranche; if the 
issue managers of Britoil. a rela¬ 


tively straight-forward stock to val¬ 
ue. could miss so hwfijv foe pros- 
pects of getting BTs price right 
must be hear iul 
In a curious way„foat factor may 
work to excite investees about foe 
first tranche the occasion: when 
the realty dramatic ugderpriw 
might occur. With a market estab¬ 
lished. foe pricing efrsoHeqgttE - 
tranches will centre .bn the' narrow¬ 
er issue of the correct discount 
Even so, a single touebe might 
total £1.25bn - an antotmtfoe xuh- 
underwriting system nuty find diffi¬ 
cult to digest, especially after life 
burnt fingers caiaed by the flag of 
the Britoil flotation. TheJewl ofjjo- 
lite refusals to the op port unity fo 
sub-underwrite foe subsequent {fe¬ 
tation of ABP was an topratofafe. 
ed third or so. -v.: . 

The issue managers wiHhewofo 
ing overtime to broaden tenant- 
ket, and an obvious target la tffi* 
subscriber base. Some of the disad¬ 
vantages of maintaining a large 
shareholder register would be miti¬ 
gated in BTs case, since it could 
use its billing computers. Dividends 
could be paid by subtraction from 
the quarterly phone bill, for exam¬ 
ple. 

The market could atyo he broad¬ 
ened by the issue of part of foe 
stock in convertible form - which 
would suit gross fmxfrwith a fixed 
interest requirement Another fea¬ 
ture to ease foe flotation might be 
to offer a direct-switch out of gilt- 
edged uto the new stock. 

In practice, institutions will have 
built up their funds in the Govern¬ 
ment np wd market in preparation 
for BT a straight switch would save 
sales commission charges. 

The merits of traders, placings - 
even taps - will have to be carefully 
considered. Traditional flotation 
techniq ues look inadequate in-foe 
face of BTs size. But the necessary 
innovations will make the likely re¬ 
sponse to the offer much harder to 
estimate. New issues are always* 
knife-edge affair; the potential for 
pitching the BT flotation wrongly 
seems almost unlimited. 
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Speculation likely 
to intensify oyer 
France’s borrowing 

BY PET5R MONTAGNON, EUROMARKETS 
CORRESPONDENT, IN LONDON 


INTERNATIONAL BONDS 


Aggressive pricing brings a bout of indigestion 


BY MARY ANN StEGHART IN LONDON 


"NO BANKER has come here a nd 
offered us a S3bu credit If one did, I 
would show him the door.” With 
these words on Friday, a senior 
French Treasury official offered 
what has become an almost routine 
denial of persistent sp ec ul at ion that 
the French Republic would soon 
launch another jumbo loan in the 
Euromarket 

Speculation about France's for¬ 
eign borrowing plans is, however, 
likely to intensify now that the 
West German elections and the first 

round of the French nrnniw^i elec¬ 
tions are out of the way. There is 
believed to be a long queue of 
French Entities waiting for Treasu¬ 
ry approval to launch Euromarket 
borrowings, and this approval has 
been held up to allow the Treasury 
to assess actual needs in the light of 
foreign exchange market develop¬ 
ments after the-elections. 

The speculation has been further 
fuelled by the fact that French bor¬ 
rowers-have largely shunned the 
Eurocredit market so far this year, 
raising only 8300m in the first two 
months, according to latest figures 
for Morgan Guaranty. By contrast, 
their activity in the bond market 
has been intense with offtake doub¬ 
ling to $2-0bn. 

. So will there be an avalanche of 
French credits now the elections 
are over? French bankers them¬ 
selves are still very cautious on this 
point, even though the country’s 
January trade deficit of.FFr fl.Bbn 
was far higher than expected, sug¬ 
gesting that bo rrowi ng needs this 
year might have to be increased. 

Superficially, figures such as this 
seem to speak in favour of a large 
S3bn credit Yet French bankers are 
i n c lined to believe official denials 
that such an operation is planned. 
R would be a dangerous gmnble af¬ 
ter France has already raised S4bn 
from the Eurocredit market last au¬ 
tumn and the country cammt risk a 
flop. Moreover the French Govern¬ 
ment seems set on taking internal 
measures to reduce its trade deficit. 


Coupled with a devaluation of the 
currency this could quickly reduce 
balance of payments pressure to 
borrow abroad. 

France is believed to have raised 
at least S20bn abroad last year, but 
only a smell proportion of this - 
SS.7bn - came from the Eurocredit 
market and that figure inrhwfpg the 
S4bn credit Much heavier recourse 
was had to the international bond 
markets which absorbed S7.4bn 
worth of French paper. There were, 
meanwhile, a large number of "very 
private" private placements and 
these have continued into 1983 in 
order to give the country as low a 
public profile as posable in the in¬ 
ternational capital markets. 

Strategically, some bankers 
argue, there are good reasons for 
French borrowers to continue to 
limit their recourse to the Eurocred¬ 
it market France is very proud of 
its credit rating and the environ¬ 
ment of rising margins makes it 
doubly hard for France to keep up 
its record for paying the lowest 
margins of any European country. 

Portugal has, meanwhile, derided 
that it can wait no longer and last 
week invited bids for S400m to 
$50Qm credit The initial response 
from the market was rather frosty, 
especia ll y since the country is look¬ 
ing for banks willing to underwrite 
a share as high as $4flm apiece. 
Some fed that the proposed terms- 

which iiwhtdg a margin of % Libor 

or 0.3 points above U.S. prime - 
may have to be refined before the 
operation is formally launched. 

This week will see a first meeting 
on Wednesday between Yugoslavia 
and its commercial bank creditors 
'to thrash out negotiated terms an 
the S2bn af refinancing and new 
loans to be provided by the banks 
this year, hot Venezuela has still 
foiled to schedule a meeting with its 
creditors on plans to refinance $9bn 
in short-term debt 

The country's finance Minister, 
St Arturo Son, did visit New York 
last week for talks 


"THE LAUNCH of so many new is-, 
sues showed that things could get 
done, but it wasn't the easiest of 
weeks." That was the verdict on'Fri- 
day of one senior Eurobond dealer 
on a week that saw new bonds of 
nearly SI ibs. 

The general feeling in the market 
an Friday night was one of weari¬ 
ness. When Bank of America an¬ 
nounced a complicated S300m deal 
in the afternoon some dealers ad¬ 
mitted they were not even going to 
look at it properly until Monday. 

Tm fairly bearish right now” a 
senior new issue manager said. "I 
think we’re building up an invento¬ 
ry problem that’s going to nip us. 
There is a fair amount of unsold pa¬ 
per around. But everybody just 
brings more deals." 

The problem in the unregulated 
dollar sector is that if one borrower 
thinks interest rates are on their 


way down, the chances are that 
most other borrowers share his 
view. So a bullish feeling on rates 
will bring a flood of new issues and 
consequent indigestion. You might 
say the market's eyes were too big 
for its stomach. 

That is not to say the demand is 
not there for fairly-priced issues. 
But a combination of ambition 
among the borrowers and competi¬ 
tion amn n g prospective lead-man¬ 
agers has brought several issues to 
the market at coupons that are 
shghtty too low. 

That was the view on Friday's 
Bank of America issue. Priced at 
93%. it carries a coupon of 8 per cent 
and matures in 1988. With each 
bond is a warrant that entitles the 
holder to buy a bond from the same 
series at a price of 95 within the 
next year. About S200m is being 
raised immediately, and another 


SI00m, without warranty may be 
added during this year. The Bank of 
America is leading the issue, and 
the yield at issue price is 9.67 per 
cent 

Another deal out on Friday 
showed signs of fierce competition 
for the coveted position of lead- 
manager. American Express came 
to the market on a coupon of 10% 
per cent for a seven-year, SlOOm 
bond. Morgan Stanley is leading 
the deal, with Orion Royal and 
Shearson American Express as co¬ 
lead managers. 

But the most striking example of 
aggressive pricing came from the 
European Economic Community on 
Tuesday. It issued a S75m, 12-year. 
10% per cent bond, priced at 99%. 
thro ugh Credit Lyonnais. The deal 
was blatantly mispriced," one new 
issue manager said. This was re¬ 
flected in the fact that only one 


London Bank, Doiwa Europe, 
agreed to join the co-management 
team. 

Coupons on new issues are usual¬ 
ly based oo yields in the secondary 
market But an equivalent EEC 
bond, also due in 1995, carried a 
coupon of 11% per cent - % points 
above Tuesday’s issue - and was 
still trading at the time at a dis¬ 
count of about 1% points. Last 
week’s bond opened at a hefty dis¬ 
count of 4 points below its issue 
price. On Friday it was quoted at a 
discount of 2% in very thin dealings. 

Although the EEC is rated AAA 
by the market, many investors 
avoid buying its paper. Some dis¬ 
like supranational institutions and 
governments. One dealer said: The 
EEC deals are backed by its 
member-governments, if any 
one government backs out it puts 
the creditworthiness at great risk." 


Others investors steer dear of 
the EEC in particular. A new issue 
manager said The name is getting 
to be a problem because every deal 
they bring is too aggressively 
priced and trades down in the sec¬ 
ondary market" 

The Swiss market is also suffer¬ 
ing from a mild bout of indigestion. 
Market conditions were cited by the 
European Investment Bank as the 
reason for postponing its planned 
Tuesday issue of a SwFY 100m 
bond. Investor-demand is low, while 
there are many borrowers attracted 
by low Swiss interest rates - be 
tween 5 and 6 per cent for public is¬ 
sues. 

For the Japanese in particular, 
the Swiss market is a good place to 
raise money. With an historically 
strong yen there are few currency 
worries, and a bullion equity mar¬ 
ket in Japan means convertible is¬ 


sues can carry coupons as low os 3% 
per cent 

But life has become more difficult 
for them in the past week. Asahi 
Glass, priced an Wednesday, re¬ 
duced its issue amount from SwFr 
100m to SwFr 80m because of poor 
demand, and both Suzutan and To- 
hoku Electric power had to come to 
the market with coupons of 6 per 
cent to attract enough buying inter¬ 
est A Swiss banker said: "It's not as 
easy to get money for Japanese bor¬ 
rowers now as it was a year ago.” 

While the supply of bonds has 
been increasing, Swiss investors 
hae been deserting the bond mar¬ 
ket in search of greener pastures. 
The equity market has become in¬ 
creasingly popular, boosed to' ex¬ 
pectations of economic recovery, 
and, as a result, equity-linked bond 
issues experienced the only price 
rises in the bond market last week. 
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Comity Bank limited 
Samuel Montagu & Co. Limited 
Algemenc Bank Nederland N.V. 

Banqna Nationale de Paris 
Commerzbank Aktjcngeseflschnft 
Credit Suisse First Boston Limited 
Deutsche Bank AktxengeseDscliaft 
Goldman Sachs International Carp. 

Merrill Lynch International & Co. 

Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

Salomon Brothers International 

J. Henry Schroder Wagg & Co. l i mite d 

Soditi G6n&ralc de Banqne SA 

Swisa Bank Corporation Inte r na tion al Limited 

&Gb Warburg & Co. Ltd* 
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U.S. $125,000,000 

Export Development Corporation 

(An agent of Her Majesty in right of Canada) 




Societe pour Fexpansion des exportations 

(Mandataire de Sa Majesty du chef du Canada} 

10% Notes Due March 15,1988 
With Warrants to Purchase U.S. $125,000,000 
10% Notes Due March 15,1988 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 

Wood Gundy Limited Banque Paribas Daiwa Europe Limited 

Deutsche Bank AktiengeseDschaft Salomon Brothers International 

Swiss Bank Corporation International Westdeutsche Landesbank Girozentrale 

Limited 

The issue price of the Notes is 100 per cent, of their principal amount. The Notes, in both registered and bearer 
form, have been admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of 
the temporary Global Note and Global WarranL 

Each Note will be issued with one separable Warrant entitling the holder to purchase one further 10 percent Note 
Due March 15, 1988 of Export Development Corporation in the principal amount of U.S. SI.000 at par plus 
accrued interest from 15th March. 1983 to the date of exercise. The Warrants will be separately transferable 
and immediately exerciseable at issue. Unexercised Warrants will expire on 15th September, 1983. 

Interest is payable annually in arrears on 15th March, the first payment being made on 15th March, 1984. 

Full particulars of the Notes and Warrants are available in the Extel Statistical Service and may be obtained during 
usual business hours up to and including 21st March, 1983 from the brokers to the issue: 

R. Nirison & Co* 

25 Austin Friars, 

London EC2N 2JB 

7th March, 1983 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


JAPANESE NATIONAL BONDS 


Rally maintained on 
hopes of lower 
oil prices 


Saudis cut buying sharply 


THE RALLY in the U.S. credit 
markets continued last week 
with both Government and cor¬ 
porate bonds posting further 
moderate price gains. 

Nevertheless the UJ5. markets 
have entered a critical phase 
as the evidence of an emerging 
recovery mounts, short-term 
rates remain sticky, and the 
Treasury launches another 
burst of auction activity. 

The balancing factors remain 
the expectation that further 
cuts in oil prices will exert 
additional downward pressure 
on inflation, and the belief that 
the Federal Reserve Board's 
current accommodative stance 
win endure. 

Despite some renewed mar¬ 
ket nervousness on Friday 
which clipped earlier gains, the 


U.S. INTEREST RATES 

Weak to Weak to 
March 4 Feb 28 

Fed Funds wkly. av. 8.44 8.4? 

3-month Trans, bill ... 7.34 7.84 

3-month CD ......... 8 25 8.T5 

30-year Trass, bond ... 10.62 10 78 

AAA Utility . 11.63 11 76 

AA Industrial . 11.38 11.51 

Source: Salomon Bras, (estimates). 
In the week TO February 23 Ml rase 
by S3.6bn to $492.5bn For the latest 
13 weeks Ml averaged S482.6bn. 12.8 
per cent higher than (or the previous 
qusrter. 


Treasury long bond closed up 
i on the week at 99£ to yield 
10.46 per cent, having been as 
high as 99J in mid-week. At 
these prices the market has 
now made up the ground it had 
lost since November. 

The corporate sector last 
week outperformed the Govern¬ 
ment sector with prices rising 
a further i to 1} points, while 
new issue volume surged to its 
highest level so far this year. 

In contrast the short end of 
the market has remained rela¬ 
tively unchanged with yields 
declining only marginally. Fed 
funds traded at around 8.5 per 
cent for most of the week, con¬ 
tinuing a pattern which has now 
lasted for eight weeks. This 
has dimmed the immediate 
prospects for another discount 
rate cut 

Although the markets have 
largely discounted current Ml 
figures the S3.6bn increase an¬ 
nounced last Friday caused a 
gulp. But eyes are now firmly 
fixed on the February M2 and. 


more important, the M3 figure 
due out this Friday. M3 is still 
way below target and M2's 
recent distorted rapid surge is 
likely to moderate. 

But the deficit question has 
also crept back to the forefront 
of market psychology. Last 
week the Treasury sold $21.4bn 
in three-month, six-month and 
45-day bills to raise SlO.OSbn in 
new cash. Within the next five 
weeks the Treasury is expected 
to raise an estimated S37bn in 
new cash including S24bn in 
regular and cash management 
bills and S13bn in new one, two, 
four, seven and 20 year bonds. 
Last year in the same period, 
the net financing needs were 
just SITbn of which only $4bn 
was in coupon issues. 

Auction announcements are 
expected on Wednesday cover¬ 
ing S7.75bn of two-year notes to 
raise S3.075bn in fresh cash and 
on Friday covering S8bn of one- 
year bills to raise S2.723bn. 

Mr Paul Volcker, the chair¬ 
man of the Federal Reserve 
Board, will be back in congress 
testifying before the House 
Budget Committee on Tuesday 
while Mr Donald Regan, the 
Treasury Secretary, is also due 
to testify on the same day. 

Corporate treasurers bave 
been piling into the market 
ahead of the next Treasury 
avalanche. Last week new 
corporate volume soared to 
Sl.Tbn, up from Sl.lbn the 
previous week. Among the 10 
new issues priced Citicorp 
launced a jumbo $750m issue 
of 10-year floating rate notes 
priced at 99.875. 

Out of the 10 new issues five 
were intermediates and five 
were long - term bonds. The 
intermediates, like that from 
Citicorp, were offered by the 
banks of finance related Issuers 
while the long-term issues came 
from utilities. In both cases 
the new issues reflected a return 
to traditional maturities for 
the groups concerned. 

Among the intermediate 
issuers Fleet Financial launched 
S50m of 11-year notes, IBM 
Credit Corporation launched 
$100m of 3-year extendable 
notes and Midlantic Banks 
issued S50m of 10-year notes. 


THE SAUDI ARABIA Mone¬ 
tary Agency stayed out of the 
Tokyo secondary market for 
Japanese government bonds in 
the two weeks ended last Friday 
after sharply reducing its pur¬ 
chases over the previous few 
months. 

SAMA's failure to buy is seen 
as a warning that the Saudis 
might eventually emerge as 
sellers. Saudi Arabia itself, 
however, is notoriously 
reticent about its international 
investment activities and has 
given no indication of any 
changes In its attitude towards 
the Tokyo market. 

Saudi Arabia began investing 
in Japanese government bonds 
in April, 1980, and is believed 
to have bought a total of around 
Y2,700bn (S11.5bn) since then. 
The Saudis have channelled 
roughly half their purchases 
through the secondary market 
and the rest through the Bank 
of Japan. 

The Bank of Japan preserves, 
a strict silence about its deal¬ 
ings with SAMA. Figures do. 
however, occasionally leak out 
about the volume of Saudi 
activity on the secondary 
market These indicate that 


whereas SAMA was buying 
bonds at an average rate of 
rather more than Y40bn per 
month between October. 1981. 
and February, 1982, its pur¬ 
chases in the past five months 
have been running at less than 
one-third of this leveL Accord¬ 
ing to some bankers, baudi bond 
purchases have been financed 
by the re-investment of income 
from existing holdings, not by 
the channelling of any new 
funds. 

Saudi Arabia's partial with¬ 
drawal as a purchaser has come 
at time when interest in the 
market by foreign investors 
which are not members of the 
Organisation of Petroleum 
Exporting Countries has been 
growing rapidly. Foreign pur¬ 
chases have been exceeding 
sales by wide margins for sev¬ 
eral months, with a record net 
inflow of Y200bn set last 
October. 

Saudi Arabia's direct pur¬ 
chases of bonds from the Bank 
of Japan are believed to form 
pan of a long-term strategy for 
diversification of the Kingdom's 
foreign exchange reserves. Pur¬ 
chases on the Tokyo market, 
in contrast, have apparently 
been made on price and 


exchange rate considerations. 
5AHL4. was very inactive as a 
purchaser during October when 
the yen was weak but bought 
more in November and 
December as the exchange rare 
began io strengthen. 

• Meanwhile, the Ministry of 
Finance has proposed to a 
banking and securities house 
syndicate a reduction in the 
March Issue price of 10-year 
national bonds to 9S per cent 
from 98.5 per cent, according 
to members of the syndicate. 

The ministry plans to issue 
Yl.lOObn of bonds through the 
syndicate at an unchanged 7.5 
per cent coupon. The ministry 
cancelled February's issue of 
Y300bn of bonds because the 
syndicate refused to accept a 
price of 98.5 per cent. Reuter 
reports from Tokyo. 

The proposed March price 
will give a yield of 7.S57 per 
cent which exceeds that of 
corporate bonds for the first 
time. The secondary market 
reamed negatively to The 
pricing news. with, for example. I 
yields on S per cent issues j 
rising to 7.78 per cent from 1 
7.75 per cent 

Charles Smith 


Big Swiss 
bank to 
take stake 
in Baer 

By John Wicks in Zurich 

ONE OF Switzerland's “ big 
five *’ banks Is to acquire a 
minority stake in Baer Hold¬ 
ing, the parent company of 
Bank Julius Baer, of Zurich. 
Details of the transaction arc 
io be given at a press con¬ 
ference in Zurich today. 

In March, 1980. the holding 
company was formed as part 
of a corporate re-construction 
programme aimed at bringing 
in a certain amount of outside 
capital. The Baer ramlly con¬ 
tinued to control more than 85 
per cent of voting rights, how¬ 
ever. and a long-term agree¬ 
ment guaranteed that the 
family would retain a control¬ 
ling interest. 

Following a marked rise on 
Friday in Baer Holding bearer 
shares listed on the stock 
exchange. Dr Nicolas Baer 
confirmed rumours of the 
planned transaction in a state¬ 
ment to The None Zuercher 
Zcitung. He Indicated that the 
family would continue to hold 
about 70 per cent of voting 
rights 


Kaiser Steel plans 
Fontana closure if 
no partner is found 


BY RICHARD LAMBERT IN NEW YORK 


KAISER STEEL is to close its 
) steelmaking facilities at Fen- 
| tana ir. Southern California 
• unless it can find a buyer or 
I partner for the plant by the 
time its stocks of raw materials 
. and semifinished slabs run out. 
This is expected to happen late 
in 1983. 

Kaiser began buying In steel 
slabs last year from a number 
of foreign countries and 
i awarded a £10ra (Slam) con- 
> tract far slabs to British Steel 
! Corporation. Last summer 
: there were unconfirmed reports 
| that British Steel had con¬ 
sidered helping to finance an 
: employee-backed bid for the 
| U.S. company. 

! Mr Stephen Girard, Kaiser's 
! chairman, said over the week- 
j end that Kaiser was still look¬ 
ing for a buyer with tbc 
resources necessary ,to produce 
and market steel profitably at 
Fontana. “We are currently 
engaged in discussions with 
various firms, but none of these 
discussions have yer reached 


the point of a proposal," 
Kaiser's steel as«m(Altering 
division had h pre-tax: loss of 
5125.4m in 19SS. - -There Arts 
Around 2.700 employees at the 
steel works, down from a peak 
of over 8.000 in 1979. and 
Girard wanted that closing the 
plan! would - bring further »b- 
suntial redundancies. 

Whatever happens to tfa, 
steel works, the company says 
Ir vrtll remain a major producer 
of fabricated steel: products, 
large diameter line pipe, and 
coal. Kaiser operates ft* 
largest steel fabrication 
on the West Coast ■ 

The announcement cornea at 
a time of heavy speculative 
activity in Kaiser’s sham. Last 
week Mr Ivan Boesky, n» New 
York arbitrager, said that to¬ 
gether with a'group:.aL five* 
tors, he had boushr per 
cent of the company. This fig. 
lowed news that a group ted*®:' 
Mr Irwin Jacobs, A Minnea¬ 
polis investor, had acquired 
16.3 per cent of Raises Stare*. 


Senior 
posts at 
Texaco 


INTERNATIONAL APPOINTMENTS 








Paul Taylor] 


Mr James W. Kinnear 

Vice-chairman of Texaco Inc, 

• TEXACO INC. has elected Mr 
James W. Kinnear as* vice- 
chairman and Mr Alfred C. 
Deerane jr. president. Mr 
Kinnear will also remain presi¬ 
dent of the Texaco U.S. unit 


which is responsible for all 
exploration producing refining 
transportation and marketing of 
petroleum and petroleum pro¬ 
ducts in the U.S. Mr Kinnear 
will also have responsibilities 
for Texaco Chemical Company 
which coordinates world-wide 
chemical activities and for the 
50 per cent owned Caltex 
Petroleum Corporation which 
operates in 60 countries 
primarily East of Suez. Mr 
Decrane will have responsibility 
for exploration, producing, 
refining, transporation. market¬ 
ing activities in Europe, Canada, 
Latin America and West Africa 
and producing activities in the 
Middle East and Far East Both 
Mr Kinnear and Mr Decrane 
have hen directors of Texaco Inc. 
since 7977 and executive vice- 
presidents since 1978. The posi¬ 
tion of vice-chairman has been 
vacant since 1977. The position 
of president has been held since 
1971 by Mr McKinley who since 
November 1 1980 has also been 
chairman and chief executive. 

41 Mr Andrei Rhoe will assume 
responsibility for the overall 
operation of the LUMMUS 
TECHNICAL CENTRE as vice- 
president Luznmus is a unit of 
Combustnion Engineering, Inc. 
Before returning to C-E Lununus 
to assume his new position, Mr 
Rhoe was executive vice-presi¬ 


dent of sales and process develop¬ 
ment for Heurtey Industries in 
Paris. 

Lummus Operating. Associates. 
Inc. another unit of Combustion 
Engineering. Inc., has appointed 
Mr Robert C, Ore as vice-presi¬ 
dent, maintenance—a newly- 
created office. LOA provides 
management, training, opera¬ 
tions and maintenance services 
to process plants in the hydro¬ 
carbon production. refilling, 
petrochemical, chemical, mineral 
and other energy related 
industries. 

• AM INTERNATIONAL INC 
has elected Mr Anthony Spier 
as corporate vice-president and 
president of the company's inter¬ 
national division. He succeeds 
Mr Errol W. Barline. who will 
continue as a consultant Mr 
Spier was executive vice-presi¬ 
dent of the international 
division. 

• COLGATE-PALMOLIVE COM¬ 
PANY has appointed Mr Reuben 
Mark as president and chief 
operating officer and Mr William 
W. Powell as senior executive 
vice - president and chief 
development officer- Mr Mark 
will have responsibility for all 
worldwide Colgate and affiliated 
company operations. He was also 
elected a director and succeeds 
Mr Crane as president. Mr 
Powell will have responsibility 


for strategic planning business 
development planning research 
and development manufacturing 
engineering export operations 
and special markets. Mr Mark 
and Mr Powell will join Mr Crane 
in a newly created office of the 
chairman with responsibilities 
for major corporate policy 
issues. Mr Mark has been 
executive vice-president and also 
served as chairman of the com¬ 
pany's operating committee. Mr 
Powell was an executive vice- 
president and served on the 
operations committee. 

• Mr Hans H. Loerken has 
joined the management of Basle- 
based consultant and economic 
research company PROGNOS. 
He will head the company’s 
Cologne office, as well as being 
responsible for the corporate 
consultancy division in Basle 
and Cologne. 

• Mr Donald P, Shaffer has been 
appointed vice president—export 
operations in th e in ternational 
division of P. P. STEVENS AND 
CO, 

• NORTHWESTERN MUTUAL 
LIFE INSURANCE COMPANY, 
has named president and chief 
operating Mr Donald Schnenke 
to the additional post of chief 
executive officer. Mr Scbuenke 
succeeds Mr Francis Ferguson 
who will remain chairman. 

4 Mr Magnus Fagerlln has been 


appointed marketing director of 
RETAINER, a development com¬ 
pany for plastic packaging owned 
jointly by PLM of Sweden and 
Metal Box of the UK. Mr Fagcr- 
hnd will assume bis new duties 
on May I in Malmb, Sweden. Mr 
Fagerllnd has served as legal 
counsel on the PLM group staff. 

• UNION BANK OF SWITZER¬ 
LAND. Geneva, has appointed Mr 
Eric Schaerer as vice president 
in charge of international corpor¬ 
ate relations. 

• Mr Sabcthur Rahman has 
been appointed deputy chairman 
of BOC associate company, 
BANGLADESH OXYGEN. 

• ARCO CHEMICAL EUROPE, 
INC. has appointed Mr Herbert 
E- Hartmann as vice president of 
its newly-formed functional 
chemicals, intermediates and. 
polymers department. He was 
previously Geschaftsfuehrer of 
ARCO Raffinerte In Hamburg. 

• NEWMONT MINING CORP, 
New York, has elected Mr 
Robin A. Plumbrtdge as a direc¬ 
tor. He is chairman and chief 
executive of Gold Fields of 
South Africa, chairman of Drie- 
fonteln Consolidated and a 
director of Consolidated Gold 
Fields. 

• Mr Anthony H- Cowan has 
been elected director of the 
HELICOPTER ASSOCIATION 


INTERNATIONAL, Wittfegtan 
DC, to represent its 
interests. Mr Cowan is senMrvta. 
president, aviation, Bayly Martin 
and Fay, Seattle. 

• Mr Vance A.-Smith hoa been 
promoted to general counsel'of 
REXNORD, Milwaukee. ‘ Mr 
Smith was named assistant secre¬ 
tary and associate general coun¬ 
sel-technology in 3982. He will 
continue to serve as assistant 
secretary. .- . 

• Mr Calvin E. Willoughby has 
been elected a: vice president of 
CBI INDUSTRIES, INC. Mr 
Willoughby recently moved from 
London to CBIV-general offices 
In the Chicago suburb of Oak 
Brook, Illinois, as marketing 
director. • In London, ho served 
CBIb nrincipol subsidiary. 
Chicago Bridge and Iron Com¬ 
pany. as area finance manager for 
Europe. Africa and the Middle 
Bast and earlier as product 
manager for marine structures. 
He also has been assigned as a 
contracting engineer to the firm’s 
London and New York sales 
offices. 

Mr Yves Crepct. gcocral 
manager of the French restea. 
has been named a vice-president 
Of DOW CHEMICAL EUROPE 
and a member of the operating 
board. 
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These securities have all been sold, this announcement appears as a matter of record only. 



U.S.$8,000,000 

MOSCOM CORPORATION 

iIncorporated under the tews of the Stare of New York. United States of America! 

a private placing of 

1,700,000 Shares of Class B Convertible Common Stock 


arranged by 


Henry Ansbacher & Co. Limited 
Merchant Bankers 
London 


Kemp, Mitchell & Co. 
Members of The Stock Exchange, 
London 


Management information systems for the 
telecommunications industry 

Moscam Corporation is a New York Corporation which will manufacture and market, in the United States 
of America and Europe, broad based management information systems for the telecommunications 
industry. These include modular Telephone Cost Management Systems which are attached to. or 
integrated within, P.A.B.X. telephone switchboards, and allow the users to obtain, store, and process a 
variety of detailed information about telephone calls and associated costs. 

Moscom's two basic products are:— 

TELCOST 1“ aimed at small company and commercial applications, and 
“GUESTCALLI" serving small hotel and hospital markets. 

Both products, based on a single printed circuit board with a microprocessor, are suitable for PA.B.Xs 
of up to 200 lines and are able to store and process the following information about ail calls made by any 
extension on the P.A.B.X.:— 

1. Date; 3. Extension Calling: 5. Duration; 7. Client Code; and 

2. Time; 4. Number Called; G. Cost of Call. 8. Exchange Line Used. 

Moscom's basic products can provide automatic monthly reports and can respond to specific requests by 
the user for more detailed or extensive analysis, for example:— 

1. List all calls and costs by department 

2. List all calls costing over S5.O0; 

3. List all calls having a particular “client code": 

4. List all calls made after 1800 hours 

5. List all calls to any particular destination; and 

6. List all calls made on any one day. 

Moscom's basic products are able to generate over 20 different 

reports, and these reports can be expanded, in detail and number, by ^ 

the addition of a "Memory'' PCB. which adds ten times as much 

storage of call information to the basic systems. If-11 

MOSCOM CORPORATION — 

Technical Complex. 300 Mein Street. East Rochester, NY 14445. USA. (fnlfw/U 

23 Victoria Road. London W8 5RF. U W VU 


Amn O/S Fin. 14J, 89 75 11341134 0 + 0 *. 11.08 

Amro Bank 13 89 . 200 106 1064+04 +0*11.57 

BHP Finance 144 89... 150 109*, 1094 0 +0 T , 12.43 

British Col. Hyd. 1<4 89 200 114*, 114*, -0», +0*. 11.33 

British Col. Hyd. 154 92 150 119 1184 0 +14 11.98 

Canada 14*, 87 . 750 11 V, 1124 +0*, -O', 10.68 

Canadair 12*, 83 . 175 IDS*, 1064 +0*, +04 11.12 

Canadian Wheat 1T4 90 GO 101', 101 ', -0*. +0*. 10.91 
Can. Pac. Ltd. 144 92 75 11141114+04+14 12.41 

Can. Pac. Sec. 15 89... 7S 109', 110 -04 0 12.67 

Citicorp O/S 15 84/92 100 1044 1054 -04 -0410.08 

Coes Cola lit. 9?, 92... too 2S4 25* +04 +1 10.63 

Coca Cola lnt_ 11 », 89 100 1064 1064 0 0 10.28 

Credit Suisse 104 89 ... 100 101 1014 -04 -04 10.22 

Deutsche Bit. F. 144 B9 300 ill in', 0 +0411.63 

Ou Pont 114 95 . 150 101 \ 1024 -04 +0410.95 

Du Pont 144 89 WW ... 200 IO 84 109 -04 -04 12.06 

FDC 104 88 ...- 100 10041004 0 0 10.60 

FOF 1Z4 87 .... 150 10441054 0 0 11.27 

EEC 114 95 . 200 994 994 +04 +04 11-57 

FIB 154 92 . 100 1154 1154 +04 +04 12.55 

Exp. Dev. Cpn. 114 87 100 1034 1034 +04 -0410.75 

ForamarVe 134 92 . 75 1054105*. -04 +04 1267 

Gaz da France 124 93 175 204 204 -04 +1 12.14 

Gen. Elec. Credit 94 91 100 16 154 +04 +04 10.81 

Gen. Elec. Credit 12 89 TOO 1074 1084 0 +04 10.24 

Getty Oil Int. 14 89 ... 125 10741084 0 0 12.06 

GMAC O/S Fin. 10*, 90 200 974 98 -04 -04 70.97 

GMAC O/S Fin. 15 87 100 10341104 0 0 11.80 

Guff Oil Fin. 124 87 ... 100 TOS 1054 -04 “04 10.70 
■AM Wirt. Trade 124 92 200 1094110 +04 +0410.56 

Lloyds Eura. 114 94 ... WO 184 184 -04 +0411.73 
Manitoba Prow. H4 89 126 1031,104 +04 +04 10.90 

Manitoba Prow, 134 89 100 1094110 0 +0411.61 

Midland Int. F. 114 92 160 100 1004 0 +0411.44. 

Nat West. Fin. 114 92 150 1014102 -04+0411.42 

New Brunswick 15*, 87 75 11241134 -04 “0411.29 

Newfoundland T54 90... 75 1134 T134 +04 +24 1iS3 

Nippon Credit 114 S3... WO 97’, 984 -04 0 11.59 

Nave Scotia Pr. 154 89 76 1134114 +04 +1 12.00 

Ontario Hydra 1T4 89... 200 104 1044 0 +0410 33 

Ontario Hi dra 124 92... 200 1064 1074 +04 +04 11.48 

Ontario Hydra 15 92 ... 150 1164 1174 +04 +14 11.87 

Prudential O/S 124 87 150 1074 1074 +04 —04 10.60 

Quebec Ky. 114 92 f01 100 W04 100*, 0 +0411.37 

R. J. Reynolds 124 89 100 1054106 -04 -041142 

Saskatchewan P. 15 32 150 11641184 -04 +1411.93 

Shell Canada 144 92 . 12S 1114 1114 +04 +14 12-18 

Swed. Exp. Cr. 144 90 100 1084 1084 -04 +04 12.81 

Swiss Bk. Cpn. 10*, 90 125 WO 4 101 -04 0 10.08 

Texaco Capital 94 90... 150 954 964 -04 O 10.81 

IMS 104 87 . 200 104 1044 -04 -04 9.56 

UBS It 89 . 160 W34 1044 -04 +0410.15 

Wall Dfenev Pr. 12 *, 89 7S 10441044 0 -0411.39 

World Bank 104 88 ... ISO 984 994 0 0 10 J89 

World Bank 104 93 ... 100 984 994 0 +0417.06 

World Bank 114 9B ... 100 984 99*. -04 +0411,28 

Average pries changes... On day 0 on week +04 
DEUTSCHE MARK Chan?* on 

STRAIGHTS Issued Bid Offer day week Yield 


Change on 

YOI STRAIGHTS Issued BMd Oiler day week Yield 

Australia 84 92 . 15 105 106 -04 -04 7.78 

EIB 84 92 . 15 HU W3 -04 -0‘s 7-95 

Japan Airlines 74 87... 9 t10041014 —1*j —14 7.51 

Now Zealand 84 87 ... 15 1024 W34 0 -04 7.82 

World Bank 84 92 . 20 10241034 -04 -04 7.88 

Average price changes... On day —04 on week —04 


OTHER STRAIGHTS 
Br. Col. Tel. 774 88 CS 
Can. Utilities 17 87 CS 
Gaz de France 15 89 CS 
Cut Metro 14*, 82 CS... 

OKB 184 88 Q5 . 

Quebec Hyd. 14 92 CS 
Swed. E. Cr. 134 88 CS 
Ireland 124 90 ECU ... 
Ireland 124 91 ECU ... 

Amies 94 87 FI . 

Amro Bank 94 87 Ft ... 
Nedcr. Midbfc. 94 87 FI 
Nadlloyd Gp. 104 87 FI 
Quebec Prow. 74 88 FI 
World Bank 10 87 FI ... 

OKB 14 86 FFr . 

Sohtay et C. 54* 88 FFr 

BFCE 144 87 £. 

CECA 134 88 E. 

CNT 124 89 C . 

EEC 114 91 £ . 

Fin. For Ind. 12*, 88 £... 
F. Mac. OranJ. 124 92 £ 
Gen. Elec. Co. 124 89 C 
Hiram Walker 144 86 £ 
More. Bk. Fin. 114 89 £ 
Norsk Hydro. 12 90 £... 
Norsk Hydro. 144 97 £ 

Quebec 144 89 £. 

SOR France 154 92 £... 

SNCF 114 88 C . 

Tenneco int. 144 87 E 
World Bank 114 91 £... 
Eurofima 104 B7 LuxFr 
Eurapatat 124 92 LuxFr 


FLOATING RATE 


Change on 

Issued Bid Offer day week YMd 
50 t«3 TI34 O +0413.80 
35 rn* ITS g -0412.48 
75 HOB 1064 O +04 13.47 
40 TW341044 O -1 13.70 
63 1114 115 O -1 12.31 
60 11064 1074 -04 -04 12.70 
K» 199 994 O +0412.46 

30 10041014 0 +0412.42 

30 684 994 0 -0412.67 

60 W44 W54 +04 +04 8.2D 

WO 1054106 +04 -04 7.90 
WO 105 1054 0 +04 7.87 
75 1044 W5 0 +04 8.94 

100 984 984 +04 + 04 7.87 

100 10741084 0 +04 7-89 

400 874 984 +04 0 14.81 

200 984 974 0 +0415JO 

» 107 1074 +04 +04 12.14 

» WB4 W44 +04 +04 12^2 
» 984 89*, +04 +04 W.66 

50 97 974 +04 +04 1140 

30 1004 W14 +04 +0*, 12.02 

30 224 23 +04 +0413.07 

50 10341044 0 +0411.47 

26 T044W54 0 +0412.19 

15 224 234 +04 +04 13A5 

30 264 284 0 -04 12.98 

» 1064 1074 +04 +04 12-22 

30 1054 W54 +04 +0413.13 

30 1054 W6\ +04 +04 14.38 

30 934 94*, +04 +04 12J8 

30 10641064 0 0 12.67 

75 284 274 +04 +14 12.13 

500 974 9B*i 0 0 10-93 

GOO 10841044 -04 -0411.70 


Anraport Paris 84 92... 80 

Aslan D. B. 84 92 . 150 

Australia 64 93 . 200 

Australia 74 92 . 200 

Bank of Tokyo 7*. 90... 100 
Bayer Capital 74 89 ... ISO 
Beecham Rn. 84 92 ... 125 
Calaae N. Energle 8 93 100 
Calsse Nat. Tele. 74 S3 200 

ence 74 93 . 160 

EEC 74 95 . 200 

EEC 8 94 . 200 

1KN 84 89 . 100 

Gould Int. Fin. 84 89... 75 

H. J. Heinz Int. 84 88 60 


Int-.Am. Dv. Bk. 84 93 150 1004101 +04 +04 8.13 

Ireland 84 91 . 150 100 >, 1004 0 + 0 *, 8.75 

ITT Antilles 7 93 . 200 974 984 0 +04 7.31 

McDonald, Fin. 74 92 inn 1004 1004 +04 +04 7.06 

Mitsui OSK 74 88 . WO 974 984 +04 +04 7.75 

Mitsubishi Heavv 74 H7 iw» 1004 1014 —04 +04 7.32 

Quebec Hydra 8 93 ... 200 1004 1014 +04 +04 7.87 

Sweden Kingdom 84 89 150 1024103 +04 +04 7.70 

World Bank 74 S3 . 200 974 984 -04 +04 7.58 

World Bank 84 92 . 200 1024 1034 +04 +04 7.79 

Average orice changes... On day +04 on week +04 
SWISS FRANC Change on 

STRAIGHTS lamed Bid Oder day week rierrf 


101 1014 o +04 a.os 
1004 1004 +04 +04 8.14 

88 ~ 0 '* +OJ « 7 OS 
1034 1044 +04 +04 7.19 
98*. 984 +04 +04 7.66 
1024 103 1 , -04 +04 7 04 
W241034 0 0 7.70 

1004 101 +04 +04 7.88 

98*. 984 0 +04 7.99 

984 994 +04+04 7.64 
98*, 994 +04 +04 7.86 
1004 1014 +04 +04 7.86 
99*. 994 +04 +04 8.48 
1024 103 +04 +04 7.70 

8 B*, 994 -04 0 6.96 

1004101 +04 +04 8.13 
10041004 0 +0*, 8.75 

.974 984 0 +04 7.31 
1004 1004 +04 +04 7.06 
974 984 +04 +04 7.75 
1004 1014 -04 +04 7.32 
1004 1014 +04 +04 7.87 
1024103 +04 +04 7.70 
974 984 -04 +04 7.58 
102% 1034 +04 +04 7.79 


Bk. at Tokyo 54 91 '{DJ 04 

BFCE 54 88 . 04 

BFCE 54 87 . 04 

Calese Nat. Tale. 54 90 04 

CEPME 54 82 . 04 

Chemical NV 54 94 — 104 
Credit Agricola 54 97... 04 
Credit du Nord 54 92... 04 
Credit Lyonnais 54 97 04 

Credit Lyonnais 64 94 04 

Credit Nat. S4 94 . *04 

EOF 64 95 XW . 04 

Kansaltis Osaka 5*, 92 04 
Uoyds Euroffn 54 93 ... 504 
Long Term Crad. 54 92 04 
J. P- Morgan 54 97 ... *04 
Nat. West. Fin. 64 91 $04 
New Zealand 54 87 ... 04 
NZ Steel Dev. 54 92 ... 04 
Nippon Credit 5*, 90 ... 04 
Offshore Min I no 54 81 04 
Scotland Int. 54 92 04 

See. Pacific 54 91 . 04 

SoeiBts Generals 54 95 04 
Standard Chend. 64 91 04 

Sweden 54 93 . 04 

Sweden 54 89 . 04 

Average price changes... 


I Bid Offer C.dte 
WO W0410/8 
SB’s 994 20/7 
99*, WO 27/7 
99 96421/4 

994 99*. 10/6 
1004 100k 23/3 
99 99424/3 

994 994 23/8 
99 994 1/4 

B94 994 5/7 
984 »94 9/3 
99 994 W/8 

89*. 1004 8/5 
1004 1004 29/4 
WO 1004 27/5 
TOO 1 , 1004 12/S 
W04 1004 16/7 
WO*, 101 7/4 

10041004 22/6 
1004 W04 10/8 

10041004 2/6 

994 994 23/3 
1004 W04 2H/5 
994 994 1/9 
TOO 100*, 18/6 
994 994 3/8 
984 994 26/8 
On day 0 an ayes 


C-cpn C.yld 
94 9.73 

94 8.33 

9.96 9.98 
10.66 10.64 
9.94 9.97 
9JM SJ» 
124 12.87 

104 10.19 

12.19 1238 
B4 9.7B 

12.18 1232 
TO 10.08 
W.06 10.06 
10.56 10-52 
104 10.11 

94 9.45 

84 9.22 

124 12.41 

10.19 10,15 

8*. 9.84 

10.44 10.40 
134 13.30 

W.06 10.02 
94 9.56 

10.69 10.68 
10.19 10.24 

34 8.87 

kO 


EUROBOND TURNOVER 
(nominal value In 

Euro- 
Cedel cleat 

U.S. $ bonds 

Last week ... MILD 11.MM 
Previous week 4L616.8 8,827.9 
Other bonds 

Last week ... 1,506.6 980,6 

Previous week 1,645.7 744.6 


* No Information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is ttae yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unlesn 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread=Kargin above stomoDth 
offered rate ($ three - month; 
5 above mean rate) for U-S. 
dollars. C-cpn = The current 
coupon. C^'ld = The current 
yield. 


American Eapra 44 93 100 

Asian D. B. 54 95 . TOO 

Bo water InL Fin. 6 92 TOO 
Chuqoku E. Pow. 64 91 100 
Ex.-lm. Bk. Japan 5 93 100 
First Interstate 6 32 ... WO 
lax da Franco 6 B.1 . . Wn 
Gothenb'g Airport 8 93 50 

HCA Finance 5 93 . TOO 

Japan Dev. Bank 64 92 100 
XLM Dutch Air 64 92 . 90 

Kvushu Elac. Pvt. G 92 IPO 
Manitoba Prov 54 93... 100 
New Zealand 54 92 ... 10O 
Nippon Express 6 93 ... SO 
Nippon Kakan 5\ 93 ... 100 

Nisshin Steel Co. 64 92 100 


Philio Morris 64 92 ... 100 

Oueboc 54 92 . 100 

Sweden Kingdom 34 92 100 
Tokyo El. Power 54 92 100 
Tokyo Metropolis 54 92 MO 
Un. Bk. Norway 54 93 » 

Volvo 54 91 . 80 

World Bank 5> ( 93 . 100 


984 984 +04 -04 0.91 
99 994 0 +04 6.98 

1004 1034 +04 +04 S 52 
1024 103 +0', -04 S.6S 
98 984 -04 -14 6.25 

104 104*. O 0 6.44 

1024 1024 —O', —04 6.86 
994 994 +04 0 8.08 

W4 884 0 +04 6.18 

1014 1014 +04 +04 6 07 
1034 1034 +04 - 0 \ 5 78 
101', 1014 +1 —04 8.77 

1004 1014 +04 +04 5.12 
1014102 -04 -04 8 00 

101 1014 +04 —1 S.B4 
97 974 0 —04 6.02 

1004 IOI —64 —04 6.25 
10141014+04 0 6 52 

103 1034 +04 0 4.84 

103 103*4 0 + 0*4 5J33 
1004 1004 +04 —04 s.82 
102?, 1024 +04 -04 5.3G 
10041004-04+04 6,32 
984 99 -04 0 6.62 

Ml 1014 O 0 5.20 

1004101 —04 0 5-38 


CONVERTIBLE Crrv. Cnv. 

BONDS data price 

Ajinomoto 34 98.7/81 9B3 

Bridgestone Tire 64 98 3/82 470 

Canon 7 97 . 7/02788 3 

Fujitsu Fanue 44 96 ...W/81 5614 
Hitachi Cable 54 98 ... 2/82 515 
Hitachi Cred. Cm. 5 96 7 / 8 I 1812 
Honda Motor 54 97 ... 3/82765.6 

Kawsukl 54 96 .. 9/81 229 

Kumsgal Guml 64 37...10/82 400 
Kyowa Hakko 84 97 ... 2/83 762 

Marul 6 98 . 7/81769 G 

Minolta Camera 5 96 ...10/81828.4 

Murats 54 98 . 7/BI 1971 

NKK.B4M ..7/ST 188 

Nippon Electric 64 97... 2/82804.2 
Olympus Optic. 64 97...12/82 1331 
Orient Ftnanea 54 97 ... 3/82 1206 
Sanyo Elecinc 5 96 ...10/81 6E2 
Sumitomo Elec. 54 97... 3/82677.3 
Sumitomo Met. 5*, 96...10/81296.1 

Fujitsu 3*, 93 SwFr. 3/83 968 

Sharp Cpn. 34 93 SwFr 3/33 ngg 
Komshtroku B4 88 DM Q/82 618 
Mitsubishi H. 6 89 DM 2/82 283 
Sum Realty 6 *, 92 DM 2/83 385 


Chg. 

Bid Offer day 
0*4 954 +04 
TO1 1024+24 
18741884 0 
984 1004 +04 
924 9«4 -04 
87 88 +04 

1114113 -04 

684 684 -04 
1114 1124 +04 
103*, 1044 -04 

’IS '2* -<”• 

684 70 O 
934 *»4 +T4 
794 804 +04 
1234126 -04 

994 1014 O 
964 984 -04 
8 W. 834 —04 
954 97 —04 
644 664 +04 
10641064 +04 
■*0641084 +04 
1094 111 0 

104410S4 0 
1084 1084 +04 • 


Average price changes... On day +04 on wee* - 0 *, 


9 The Financial Times Ltd.. 1983. RDorodunrin- i_ 

£n£ n r a £^ 


CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. days 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed In 
mrrency of share at conversion 
rate fixed at issue. Prem=Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 300 latest - 
international bonds for which 
an adequate secondary market 
exists. The prices over tho post 
week were supplied by: Krediet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com¬ 
merzbank AG; Deutsche Bank 
AG; Westdeutsche -Landesbank 
Girozentrale; Banquc Generate 
du Luxembourg SA: Banque 
Internationale Luxembourg; 
Kredietbonk Luxembourg: •. 
Algemene Bank Nederland NY; 
Pierson, Heldring and Pierson:' 
Credit Sulsse/Swiss Credit Bank; 
union Bank of Switzerland; 
Akroyd and Smiihcrs: Bank o£ 
Tokyo International; Chase Man¬ 
hattan; Citicorp International ■ 
Bank; Credit Commercial de. 
France (Securities) London; 
naiwa EuroDc NV: Deltec - 
Securities (UK); EBC; First 
Chicago; Goldman Sachs Inter-; : 
national Corporation;.' -Hambros 
Bank: 1BJ International; Kidder . 
Peabody International; Merrill • 
Lynch: Morgan Stanley Inter-. 
national; Nomura International: , 
Orion Royal. Bank; Robert . 
Fleming and. cn.; Samuel 
Montagu and Co.;- Seandlnavian- 
Bank: Socle re Generate Strauss 
Turnbull; Sumitomo - Finance - 
International; S. G. Warburg and ' 
Co.; Wood Gundy.. 

_ Closing prices ou March 4 
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MINING NEWS 


Minorco and Hudbay U.S. 
interests restructured 


BY GEORGE MILUNG-5TANLEY 

TBE BERMUDA registered 
Mineral and Resources Corpora¬ 
tion (Minorco), the international 
investment vehicle of the Anglo- 
American Corporation of South 
Africa group, announced some 
months ago that it was contem¬ 
plating a pooling of interests 
with Canada's Hudson Bay 
Mining and Smelling (Hudbayk 
also a member of the Anglo 
group. 

It now emerges that aj] of the 
joint U.S.' investments of 
Minorco and Hudbay are to be 
injected into Plateau Holdings, 
a public!ly quoted U.S. company, 
which will have Hudbay as its 
Canadian subsidiary. 

The subsidiaries involved in 
the move cover a wide range of 
interests, including Inspiration 
Consolidated Copper. Inspiration 
Coal, Terra Chemicals Inter¬ 
national. Francaha Oil' and Gas. 
Trend International and all of 
Hudbay's Canadian mining and 
metals operations, ranging from 
copper to Tante turn. 

Minorco will own about 60 
per cent of the equity in 
Plateau, whose chairman and 
chief executive 'will be Mr 
Reuben F. . Richards, but has 
stated that it will restrict its 
voting rights to under 50. per 
amt. Plateau's board is to be 


enlarged, with Minorco electing 

a minority of the members. 

The companies involved said 
that the thinking behind the 
move was to simplify the cor¬ 
porate structures of both Hudbay 
and Minorco. The reorganisation 
will in itself have no material 
effect on the earnings and net 
assets of Minorco. 

What it will do, however, is 
to facilitate access to the huge 
UA and Canadian capital mar¬ 
kets for all of the Anglo group's 
North American interests. 

The restructuring is to be 
effected by an exchange of 
shares, with present share¬ 
holders in Hudbay. other than 
Minorco, having the option to 
elect to receive either special 
shares in Hudbay or ordinary 
shares in Plateau. 

Hudbay shareholders will re¬ 
ceive for each of their shares 
1.1 special Hudbay shares, repre¬ 
senting a 10 per cent premium 
over current prices, or 1.15 
ordinary Plateau glares. The 
alternative is being offered in 
an attempt to build outside hold¬ 
ings in Plateau. The premiums 
wui be provided by a correspond¬ 
ing dilution of Minorco’s interest 
in Plateau. 

The special Hudbay shares will 
can? no voting rights in Hudbay 
itself, but each special Hudbay 


share will have the same voting 
rights in Plateau as each Plateau 
ordinary share. 

They will also have identical 
rights to Plateau's dividends, 
and be convertible into Plateau 
ordinary shares on a one for 
one basis for a period of 10 
years. Thereafter, any remain¬ 
ing special Hudbay shares will 
be automatically converted into 
Plateau ordinary shares. 

Once the reorganisation is 
complete. Plateau plans to make 
public offerings of additional 
equity in order to raise further 
funds. These offerings will take 
place subject to market condi¬ 
tions, and Minorco has agreed 
to participate. 

The structure of Minorco has 
looked somewhat unwieldy ever 
since the Bermuda group 
received a massive injection of 
assets in the form of virtually 
all of the non-South African in¬ 
vestments of the Anglo group, 
including 35.8 per cent of the 
London-registered Charter Con¬ 
solidated and 28.9 per cent of 
Consolidated Gold Fields. 

This situation has been made 
even worse over the past couple 
of years by the hectic pace of the 
round of acquisitions indulged 
in by the Anglo group's North 
American interests since the last 
big corporate reshuffle. 


BP in Swedish joint venture 


.THE Swedish Government has 
approved the setting-up of an 
exploration . joint venture 
between LKAB, the State-owned 
iron ore producer, and BP 
Minerals. This makes the sub¬ 
sidiary of the British oil group, 
the first foreign company to be 
involved in the Swedish metals 
business for over 70 years. 

The joint venture will explore 
for an unspecified range of 
metals, probably Including 


copper, lead and zinc, in the 
Bergslagen region of central 
Sweden. 

The two groups will invest 
between Kr 5m and Kr 10m a 
year on prospecting, equivalent 
to a maximum of £lJ8m. While 
this is a fairly small sum in 
worldterms, the Swedish Govern¬ 
ment-is hoping that BP will be. 
followed by other International 
mining groups, revitalising the 
stagnating local exploration 


scene. 

BP has been gradually building 
itself into a major force in the 
hard-rock mineral business for 
some time, and its interests In¬ 
clude coal, copper, nickel, 
precious metals and diamonds. 

This side of the group's opera¬ 
tions was boosted by the take¬ 
over in 1980 of Selection Trust, 
and a year later of Kennerott 
Copper through the U.S. Soldo 
subsidiary. 


This advertisement is placed in compliance with the requirements of the Council of The Stock 
E xch ang e. It does not constitute an invitation to the public to subscribe for or purchase any warrants. 


Issue to shareholders of 

-Transcontinental 

■ .• ' /. • * ' . * 

Services G coup N.V. 

(Incorporated in Curacao, Netherlands Antilles under the 
- - Code of Commerce of the Netherlands Antilles) 

of 

Warrants 
to subscribe for up to 
2,303,137 Shares of 50 cents each 

The Council rfTheStodc Exchange has admitted the above-mentioned warrants to the Official List 

particulars of the warrants are available in the statistical services of Ext el Statistical Services limited 
on the cards gratR'information about the company, copies of which may be obtained during business 
hours up to and including 21st March, 1983 from:— 


S.G. Warburg & Co. LtiL, 
30 Gresham Street. 
LondonEC2P2EB. 

CnewmdQk, - 
12 Tokenhouse Yard, - • 
London EC2R.7AN. 


7th March, 1983. 


Gurnees* Mahon Jt Co. Limited, 
32 SL Mary at Hill. 

London EC3P3AJ. 

de Zoete A Bevan, 

25 Finsbury Circus, 

London EC2M 7EE. 


Further 
moves in 
Canal row 

In a statement issued over the 
weekend Mr Asher B. Edelman 
has announced 41 the filing of an 
amended and supplemental com¬ 
plaint charging Sir Waller 
Salomon, Canal-Randolph Cor¬ 
poration, Rea Brothers, Montagu 
Investment Managers, and others 
with, among other things, fraud, 
making false and misleading 
statements, failure to disclose, 
and breach of fiduciary duties. 
The complaint was filed in the 
U.S. District Court in Wilming¬ 
ton. Delaware.” 

It staled that, “ Edelman, who 
is genera! partner of Plaza 
Securities Company, Canran 
Associates, and Arbitrage Securi¬ 
ties Company, is engaged in a 
proxy fight for control of Canal- 
Randolph. His original com¬ 
plaint charged Sir Walter, who 
is Cana l-Randol pit's chairman, 
and Canal-Randolph. with viola¬ 
tion of the Securities Exchange 
Act and the Racketeer Influenced 
and Corrupt Organisations Act.” 

The statement continues that, 
according to Edelman, the com¬ 
plaint alleges that the recently 
released Canal-Randolph proxy 
statement is materially false and 
misleading because it does nor 
fully disclose facts bearing on 
Sir Walter's integrity and fitness 
to serve as a director of an 
American company. 

In particular. It states, “the 
complaint alleges that Sir Walter 
entered into a vote-buying agree¬ 
ment in 1981 with Montagu and 
failed to disclose the existence or 
terms of that agreement. The 
complaint charges that, as a re¬ 
sult of that secret and unlawful 
agreement, cumulative voting 
was eliminated from Canal- 
Randolph's charter in 1981.'' 

The statement says that “ Edel¬ 
man stated that the amended 
complaint made a number of 
further allegations, including the 
following: (1) Canal-Randolph'f 
directors are considering using 
CanaJ-Randolph's assets illegally 
to pay legal fees on behalf of 
entities and persons controlled 
by Sir Walter in the defence o’ 
allegations of fraud made by the 
Securities and Exchange Com 
mission and Edelman. These fee- 
are anticipated to be jn excesr 
of U.S.Slm. (2) Canal-Randolph'- 
proxy material fails to disclos 
that Sir Waller, In an effort t- 
procure the elimination of cer¬ 
tain allegations against him 
offered to enter into good faitl 
settlement negotiations. After thr 
allegations had been withdrawn 
without prejudice. Sir Walter 
offered to endorse a bid of S72 
per share for Canal-Randolph if 
Edelman were willing to make 
one. or to cause Edelman'6 shares 
to be acquired for 355 per share 
In return for a further agreement 
that a hearing on Edelman's in¬ 
junction motion be postponed. 
Edelman declined the S55 offer, 
but agreed to move ahead toward 
a bid for the entire company. 
However, after the hearing was 
postponed. Sir Walter refused to 
permit any negotiations and, 
after Canal-Randdob agreed to 
a settlement with the SEC. 
Canal-Randolph refused to pursue 
any settlement negotiations and 
withdrew both proposals. 

44 Edelman also announced 
that the two law suits against 
the defendant alleging inten¬ 
tionally fraudulent proxy 
solicitation and other matters 
have been joined together in the 
Federal District Court in Wil¬ 
mington. Pursuant to an agree¬ 
ment among all parties, the 
District Court will hear argu¬ 
ment on all claims on March 11," 
the statement concludes. 


LADBROKE INDEX 
based on FT Index 
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CREDIT DEQUIPEMENT 

DES PETTTES ETMOYENNES ENTREPRISES 

US$200,000,000 
Floating Rote Notes 
Due 1988 

For rhe three months 
. 3rd March 1983 to 3rd June 1983 
the Notes will cany an interest rate oT9V»% per annum and 
Coupon Amount of USS234.79 
payable on 3rd June 1983 
■ ■- Bjc Bankers Trust Company. London 
Agent Bank 


NEC 


- Notice to Holders of 

£30,000,0005%% 

Convertible B ond s Doe 199 6 of 
NIPPON ELECTRIC CO- LTD. 

(Nippon Denki Kab ushik i Kaisba) 

' Pursuant to the provisions of Condition 3(C) fxii) of the 
teems and conditions of the above Bonds, you are hereby 
notified as follows: 

1. On Febmny 28,1983 the Board of Directors of the Company 
resolved to "mk* a free distribution of shares of its common .stock to 
ibarefcoldets of record as of March 31.1983 in Japan (March 30 in 
Umdon l ai the hue of 1 share for each 20 shares held. 

2 , Asa result of such free distribution ihe conversion price of the 

Bonds wilt be adjusted, in accordance with Condition 5 (C> (i) of the 
terras andcondilions of the Bonds, effective immediately after such 
record date, from Yea 748J0 per share to Yen 7115Q per share. 
MARCH7,1983 Nippon Electric Co, Ltd. 


♦ 


The Sumitomo Bank, Limited 

(Fiscal Agent) 




MULTIBANCO COMERMEX, S.A. 

USJS«,OOOfiOO 

Floating Rate Subordinated Notes due 1992 

in accordance with the provisions of the Noces and the Agent Bank 
Agreement between Multibanco Comermex. S.A. and Citibank, NA.. 
dated March 2. 1982, notice is hereby given that the Rate of 
Interest has been fixed at pa. and that the interest payable 

on the relevant Interest Payment Date. September 7. 19B3 against 
Coupon No. 3 will be U5.J237.99. 


March 7, 1983, London 

By: Citibank. NA, (CSSI Dept.). Agent Bank 


CITIBANK 


NEC 


Notice to Holders of 
$80,000,000 5Vi per cent. 
Convertible Bonds Due 1997 of 
NIPPON ELECTRIC CO., LTD. 

(Nippon Denki Kabushiki KaisJha] 

Pursuant to the provisions of Condition 5(0 (xiil of the 
terms and conditions of the above Bonds,you are hereby 
notified as follows: 

1. On February 28.1983 the Board of Directors of the Company 
resolved lo make a free distribution of shares of its common stock to 
shareholders of record as of March 31. N83 in Japan (March 30 in 
London) at the rate of 1 share for each 20 shares held- 

2. Asa result of such free distribution the conversion price of the 

Bonds will be adjusted, in accordance with Condition 5 iCl til of the 
terms and conditions of the Bonds, effective immediately after such 
record date, from Yen .20 per share to Yen 765.90 per share. 

MARCH 7,1983 Nippon Electric Ox, Ltd. 


♦ 


The Sumitomo Bank, limited 

(Fiscal Agent! 


Brokers 9 accounting 
method criticised 

BY JOHN MOORE, CITY CORRESPONDENT 


A CONTROVERSIAL method 
of accounting, developed by 
insurance brokers and designed 

to ease the transmission of cash 
balances between the brokers, 
their clients and Insurance 
underwriters. some under 
criticism in London last week at 
a conference of insurance pro¬ 
fessionals. 

The device of 44 netting off 4 * 
balances by brokers between 
clients and underwriters is 
“ the cause of a deep malaise." 
said Mr James Macdonald, vice- 
president—finance at Marsh 
and McLennan Companies, the 
U.S. insurance broking concern. 

According to Mr Alan Dyer, 
senior partner at accountants 
Neville Russell, the "scourge 
of an accounts department 
today can be net accounting.'’ 

He described the process in 

the following way: A client 
buys insurance through a 
broker who places the in¬ 
surance business with company 
A. The client then notifies the 
broker of a claim, but also 
arranges other insurance with 
the same broker. The broker 
places the new business with 
company B. The broker then 
allows his client, when paying 
across his insurance premium 
on the new business to deduct 
the amount he would have re¬ 
ceived from company A in 
claims. 

But the broker may experi¬ 
ence delay in collecting the 
eventual insurance claim from 
company A and. because the 
broker has funded the payment 
of the claim, may have in¬ 
sufficient cash to fund to com¬ 
pany B. 

“ This type of offsetting 
arrangement often creates cash 
flow difficulties to one or more 
parties in the insurance chain.” 
said Mr Dyer. 44 It can become 
an absolute nightmare years 
later, particularly if a number 
of insurance chains have be¬ 
come intermingled, to work 
back and unravel the 
‘ransactions. 

"A strong case could be put 
forward for stopping or at least 
‘estricting the use of ' net 4 
accounting although rightly 
-md strictly controlled it is a 
ery efficient way of collecting 
and paying monies throughout 
the world." 


The use of net accounting as 
a device has been prompted by 
the desire of the brokers to pay 
claims promptly. Yet in doing 
so. the brokers are expected to 
fund The payment of claims out 
of premiums received. But in 
responding to this desire, the 
brokers may create a conflict 
of interest: one interest may 
require them to pay claims on 
tbe underwriters' behalf as soon 
as the claims are notified; while 
the other interest will require 
them to pay across to under¬ 
writers insurance premiums as 
soon as They are received. 

It emerged during last week's 
conference that this has been 
identified by Lloyd's officials as 
a major accounting problem in 
London by broking firms. 
Lloyd's has questioned whether 
it is right that money due to 
one party should be used to 
meet obligations of another. 
One idea currently under con¬ 
sideration ar Lloyd’s is that 
there should be complete 
separation of premiums from 
claims as an accounting activity 
within broking companies. 

The initiative was welcomed 
by Marsh & McLennan at the 
conference, “because it is essen¬ 
tial that clearer schemes of 
claims and processing, quite 
distinct from each other, can 
only be in the best interests of 
the market and of clients." 

Another area of possible dis¬ 
ruption in the world's insurance 
and broking community was 
identified at the conference by 
Mr Dyer. Many companies in 
the London Market are being 
shown risks even if they have 
no underwriting base. Insur¬ 
ance may be placed with "con¬ 
tract offices.” which eventually 
refer all risks to companies out¬ 
side the UK for official accept¬ 
ance. 




NA.V. at 28.183 
USS41.05 (DHs 115.80) 
(unaudited) 
VIKING RESOURCES 
INTERNATIONAL 
N.V. 


INFO Pieraon 
HoMrlng ft Pierson N.V. 
Herengracht 214. Amsterdam 


Laing & Cruickshank 

incorporating McAnally, Montgomery & Co 

announce that 
from Monday, March 7th 
their Head Office 
will be at: 

Piercy House 
7 Copthall Avenue 
London EC2R 7BE 


Telephone number remains 
unchanged: 01-588 2800 



M.J 

.1 

1. Nightingale & Co. 

Ltd 

■ 

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212 


P/E 


0300's 

capitalisation Company 

Change Gross Yield 
Price on week div.tp) •.l 

Actual 

Fully 

4.698 

Ass. Brit. Ind. Old ... 

141 

— 

6.4 

4.5 

8.2 

10.8 

— 

Ass. Brit. Ind. CULS ... 

167 

— 

100 

6.4 



3.763 

Arrsprung Group. 

65 

-5 

fi.1 

9.4 

7.4 

12.7 

850 

A/mitage ft Rhodes ... 

34 

— 

4 3 

12.6 

3 6 

6.7 

18.636 

Bardon Hill . 

305 

+ 5 

11 4 

3.7 

12 8 

16.1 

1.663 

CCL llpc Conv. Pref ... 

133 

+ 1 

15 7 

11 8 

— 

-- 

3.794 

Cindieo Group .. 

240 

— 

17.6 

7.3 

9 7 

10 9 

4.179 

Deborah Services . 

54 

— 

6 0 

17.1 

36 

9.6 

5.500 

Frank Horsell —. 

84 

+ 2 

-- 


7.1 

76 

— 

Frank Horsell Pr Ord 87 

83 

+ 2 

87 

10.5 

7.0 

7.5 

9.624 

Frederick Parker . 

68 

+ 1 

7.1 

10.4 

43 

68 

646 

George Bleir.. 

35 

— 

— 

— 

6.1 

12.7 

3.249 

Ind. Precision Cascngc 

HO 

+ 2 

7J3 

9 1 

10.3 

12 9 

3.WB 

Isis Conv. Prel.. 

152 

+ 2 

15.7 

10.3 

— 


3.491 

Jackson Group . 

138 

+ 4 

7.5 

5.4 

4.2 

88 

25.809 

James Burrough . 

187 

+2 

96 

5 1 

13 6 

i5.a 

1.652 

Robert Jenkins . 

162 

—4 

200 

12 3 

1.8 

25.7 

3.780 

Scrunons ' A * . 

ra 

— 

5.7 

7.8 

9.5 

11.4 

2.734 

Torday ft Carlisle . 

1t2 

— 

11 4 

10.2 

5.0 

8.6 

4.082 

Unilock Holdings . 

26 

— 

0.46 

1.8 

— 

-- 

8.414 

Walter Alexander . 

EG 

-3 

8 4 

9 7 

4 7 

68 

6.115 

W. S. Yeates . 

262 

+ 3 

17 1 

6.5 

4.1 

8.4 


Price, now available on Prestel page 48146. 


CAISSE CENTRALE 
DE COOPERATION ECONOM1QUE 
US$100,000,000 Annual Option Notes 1993 

For the six months 

3rd March 1983 to 6ih September 1983 
the Notes will cany an interest rate of 9 Vic-% per annum with a 
Coupon Amount of USS235.37. 

By: Bankers Trust Company, London 
Reference Agent 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposits of £1000-£50.000 accepted for fixed lerms of 3-K) years. 
Interest paid gross, half-yeariv- Hates for deposits received not later than 
11383 

TERMSfyears) 3 4 3 6 7 8 9 10 

INTEREST % 10* 10* 10} 11 11} 11} 11} 11} 

Deposits to and further information from The Treasurer; Finance for 
Indust ry pic. 91 Waterloo Rd, London SE1SXP (01-928 7822. Ext 367). 
■■■■■ Cheques payable to "Bank of England, at FFTFFI 
Bn Hhi H is the holding company for ICFC. 


RECENT ISSUES 

EQUITIES 
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.1-3 
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112 

*100 

{74 

438 

{190 

$15S 

*93 

!■ ll 

'• ii 

175 

ISO 

110 

*72 

',150 


F.P.16:3 
F.P.2B* 
F.P.ai.l 

F.P. - 
F.P. 6.4 
F.P. 4 3 
F.P. 7.X 
P.P. 4 2 
F.P. — 
F.P. - 
F-p.ass 
F.P. - 
F.P. XI 3 
F.P. SO 3 
F.P. 18.2 
F.P. 3.S 


146 

106 

166 

220 

1X2 

586 

255 

198 

110 

105 

508 

125 

29 

107 

540 

25 


129 Anoc. British Porta.. 146 + 2 
100 8r. Kidney Pat. As.. 105 . . . 
103 <j>CanvBrmoor u . .134*1 

.205 -hQramger Trust. . 215 -2 
69 iHB Elect Comp* 10p 91*1 

305 *Mlcrogon.320-5 

198 i-M unford A White. .. 225 * i 
145 * Resource Tsen.lOp 156 +1 

, 63 -jiSlnclatr iWm.i. Bb +5 

77 oo. Dcfd.. . 77-1 

253 Super drug Stores lOp 265 — 5 

-100 •PSwindonPrivHosti 105 . 

22 -Hele.Service* IntlOp !Si» . 

89 >|<utd. Packaging lop 101 * E 
■265 •{•WlgntCollinxR SlOp 277 —7 
20 Yorks ALancs.W'rrnts 20-i 


b7.0.1.5 6.9 UL7 

b3~54 2.0 3^9 1^2 
u3.8 2.5 2.520.6 
ul.12 3,2 1.0 50.4 
64.0 2.9 1.6 26.4 
62,b 2.4' 1.7 lb.6 
- — . - 50.4 

14.35 1.0 7.120.3 

bd3.9 2.4 1.951.5 

60.2 5.3' 1.2 JsTo 
b2.5 3.2 3.5 1D.7 
M5.7& 3.3 1.4 W.8 


FIXED INTEREST STOCKS 
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99.431 
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407.174 

96.55 


F.P. 4)5 102 BBl, BOC 12 1 j d 0 Uns. Ln. 2012-17. 95tj 

£20 10f4 life 12 Birmingham 11 r-f. Red. 2012. lb 

F.P. — 224p lBOp £1 ectro-Protective 7 1 Cnv. Prf. .184p - 

£23 — . 25 24 1 * Hambros liw. 6 17,. StpO. Deb. 2018.. 29 

F.P. 29'7 100>; 100 -Mid Sussex Water 71, Red. Pre(.'88 90 lOO'e 
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F.P. 26:2 

2B 4 

617 

273 AGB Research lOp . . 

. 317 . - 

JV 
50 | 
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F.P. 
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10:6 
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11:2 
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46 

F.P. 14.2 
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61 »1 
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— 

4pm 

3pm Mettoy. . . 

.... 3pm — 1 ; 

27 
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3Si 5 

32 Mount Charlotte lOp. 
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AF1.50' 

Nil ' - 

— 

. 56pm 

1 122 

44pm North B. Hill 50c. 

60 pm • t 

65 

F.P. 

7-2 

21:3 

10b NS8 News JOp 

120 

bOct» 

Nil 

It'd 

— 

aicmti 

iipm Rand Lon. Corp- 15cts 

Upm -*» 

5B • 

F.P. 

32 

20:4 

. 71 

61 Stokis lOp. 

71 . 

400 

F.P. 

4,3 

22:4 

400 

426 'Ultramar. 

. - 440 5 


Renunciation date usually last day for dealing lieo ol stamp duly, b Figuros 
based on prospectus estimates, rf Dividend rate pa>d oi payable on pan of 
capital: cover based on dividend on lull capii.il •< Assumed dividend und 
yield, u Forecast dividend caver based on previous year's oirmnris H Dividend 
and y>efd based on prospectus or oilier oflioaI ostimjtas lor 7983. 0 Gross, 

t Cover allows lor conversion of shares not now rjnhmn lor dividend or rankimi 
only lor restricted dividends. 5 Placing price. P Pence unless otherwise 
indicated. 4 issued by rondor. <| OHcicd to bolder s of ordinary shares as a 
* lights." •• Issued by way ol capitalisation. H Ri* ml induced. St Issued in 
connection with reorganisation merger or take-over. i\< Introduction. PI Issued 
to lotmer preference holders. ■ Allotment letters tor lullv-paid). • Provisional 
or partly-paid allotment loners. ■* With warrants If Dealings under spanul 
Rule. & Unlisted Securities Market, tl London Listing. 9 EHoctivo issue price 
sfror scrip, f Formerly dealt in undcrspecial rule. 


Date 


Announce¬ 
ment last 
year 

Announce¬ 
ment last 
year 

Interim 2.1 
Interim 2.1 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dales shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last vear.” 

‘Highland 

Oist.April Iniorlm 0 86 

•HME .Mar 21 Interim 2.5 

•Hongkono and 

5hangh.il Bk.. Mar 8 Final HKS0.44 
Honzon Trowel Mar 29 Final 4-35 

IMI .Mor 16 Final 2.5 

■Kleinwon 

Benson.. Mar 29 Final 7 O 

Ladbrohe .Apr 1 Final 3-827 

Laird .Apr 5 Final 2.0 

Load Inds.Apr 7 Final 5.96 

Logoi and 

General...Mar 31 Final 9.0 
Lex Service ...Mar 17 Final 4 2 

•LASMO .-...Mario Final 6 0 

Lucas Inds. ...Mar 25 Interim 2.8 
•Midland Bank.. Mar 10 Final 16.0 
Mills and 

Allan Inti.. Mar 19 Interim 6.0 

Miner .Apr 13 Final 2.69 

•Moben .Mar 10 Final duo 

Morgan 

Crucible...Apr IB Final* 

NEI .Apr 13 Final 2.75 

•NatWcst .Mar 15 Final 15.575 

Ocean 

Transport..-Mar 25 Final 4.7 
Peachey Prop...Mar 23 Final 4.7 
Phoenix 

Assce...Apr 7 Interim 2^5 
•Provident 

Financial...Mar 8 Final 5 08 

•Prudential .Mar 23 Final 9.5 

•Rnnaamen Sims 

and JeHries...Mar 9 Final 8.0 
Reckitt and 

Colman...Mar 30 Final 6.0 

Reed 

(Austin).Apr 7 Final 2.46 

•Rantokil .Mar 17 Final 1.6 

Roekware .Mar 24 Final 3.0 

■Rownlree 

Mackintosh...Mar 16 Final 5.3 

RTZ .Apr 15 Final 10.5p 

Rugby Ponland 

Cement..-Apr 5 Final 2-65 
Scottish 

Metropolitan_Apr 6 Interim 1.5 

■Sedgwick ......Mar 10 Final 3.75 

Senior Eng. ...Apr 6 Final 0.75 
•Shell Transport Mar 10 Final 11.9 
Slough Ests. ...Mar 24 Final 2.075 
Smith and 

Nephew...Mar 23 Final 2.7 
Sindrd. Chnrd. 

Bank...Mar 30 Final 23.2 

•Steetiey .Mar 17 Final 6.5 

•Sun Alliance ...Apr 6 Final 23.5 
Taylor 

Wood raw. ..Apr 15 Final 13.157 

•Tl .Mar 17 Final 5.0 

Tilling (T.).Mar 17 Final 4.5 

■Transport 

Dev.Mar 14 Final 2.8 

Tricentiol .Mar 25 Final 5.6 

Turnei and 

Newell.-Mar 17 Final nil 

■Ultramar .Mar 10 Final 80 

•United 

Biscuits...Mar 17 Final 3.0 

Weir . Mar 31 Final 1.7S 

Wills Faber.Mar 24 Final 10.7 

•Walseley- 

Hughas...Mar 16 Interim 4.B4 

•Yarrow .Mar 11 Interim 2 5 

■ Board meeting intimated, t Rights 
Issue since made. * Tax free. 8 Scrip 
issue since mede. 1 Forecast. 


•AAH .Mar 9 

Adwesr .Apr 14 

•Anglo Amer. 

Gold...Mar 10 Final 500c 
•Armstrong 

Equipment...Mar 23 

Aurora .Apr 7 

Automotive 

Prods...Apr n 

•6ICC .Mar 23 

•BP. ...Mar 17 Final 14 0. 

BSR .Mar 24 Fmal 0.5 

BTR .Mar 8 Fmal a R 

Babcock iml ...Mar 31^ Final 3 6 
Bank ol 

Scotland. ..Aor 13 
•Barclays Bk. ...Mar 7 
•Barrett Devs. ...Mar 14 
Barraw 

Hepburn...Apr 14 

•Beiam .Mar 17 

Bell (A.) .Mar 24 

•Bibby (J.) .MarlO 

Blackwood 

Hodge... Apr 14 

Booker 

McConne!I...Mer 30 
Bow alar .........Apr 6 

Bowthorpe .Mar 31 

■Brant Cheme...Mar 22 
British 

Aerospace...Mar 30 
British 

Priming...Apr S 
•British Vita ...Mar R 
Brooke Bond ...Mar IB 

Bryant .Apr 5 

m Buail . .Mar 29 

Burmah 0.1.Apr 14 

•Cadbury 

Schweppes...Mar 10 

Cape Inds.Mar 30 

•Carlton Inds. ...Maria 
Charterhouse 

Croup..-Mar 29 
Charterhouse 

Pot.-Mar 16 
Coates Bros. ...Apr 8 
Collins (Wm)...Mer 17 

• Comben .Mar 5 

Cons. Gold 

Fields...Mar 9 

Croda Inti.Mar31 

•DRG ...Mar 23 

De Beers 

Ccnsd...Mar 9 

•Delta . Mar 28 

Eagle Star .Mar 24 

Exco Inti.Mar 16 

EH partial Inti....Apr 7 

Freemans .Mar 29 

•Genarot 

Mining...Mar TO 
Gill & Duttus.. Apr 7 

Glaxo .Aor 5 

Glynwed Iml...Mar 29 

GRF .Mar 3T 

•GKN .Mar 17 

Habitat 

Moihcrcare ..Mar ?9 

Hall Eng'g .Mar 18 

Hsmbra Lila ...Apr 14 
■Hepworth 

Ceramic. Mar 24 


Interim 0.3S 
Final nil 


Final 2 0 
Final 7.04 


Final 11 
Final 11.5 
Interim 3 5 

Final 1.4 
Interim 1.2S 
Interim 1.7 
Final 6.1 

Final 0.75 

Final 2.125 
Final 7.25 
Final 1.894 
Final 1.7 

Final 4 .B 

Final nil 
Final 1.7 
Interim 1.25 
Interim 1 O 
Final 5.0 
Final 7 

Final 3 J 
Final 1.7 
Final 5.0 

Final 3.0 

Final 0.5 
Fmal 2.42 
Final 4.5 
Fmal 1.35 

Interim 8.5 
Final 3.Z5 
Final 3.0 

Fmal 25c 
Final 1.8? 
Fmal 11.429 
Final 2.5 
Fmal 2.5 
Final 235 

Final 120c 

Final 4.8 
interim 4.5 
Final 4.9 
Final TO 15 
Final 4.0 

interim 1.2 
Final 4.2 
Final 8 02 


Final 3.0 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Bank . 11 % 

Amro Bank . 11 % 

Henri' Ansbaeher . 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. 11 

Associates Cap. Corp. 11 % 

Banco de Bilbao . 11 % 

Bank Hapoallm BM ... 11 % 

BCCX . 11 % 

Bank of Ireland . 11 °5 

Bank Leumi (UK) pic 11 

Bank of Cyprus . 11 % 

Bank street See. Ltd. 30 
Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd. .. 12 % 
Bremar Holdings Ltd. 12 % 
Brit Bank of Mid. East ll % 

I Brown Shipley .11 % 

Canada Perm't Trust 11} ?6 
Castle Court Trust Ltd. 11}% 

Cayzer Ltd. 11 % 

Cedar Holdings . 11 % 

I Charterhouse Japhet.. ll % 

Chou la rto ns . 11}% 

Citibank Savings .S 9 % 

Clydesdale Bank . ll % 

C E. Coates . 12 % 

Comm. Bk. of N. East ll % 
Consolidated Credits ... 11 % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust . 11}% 

Exeter Trust Ltd. 12 % 
First Nat Fin. Corp. 13*% 
First Nat. Secs. Ltd. 13 % 

Robert Fraser . 11*% 

Grindlays Bank .til % 

I Guinness Mahon . ll % 


Gulf G'tee Trust Ltd. 12 % 

I Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable Sc Gen. Trust 11 % 

I Hill Samuel .Sll % 

C. Hoare & Co .fll % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
KnowsJey & Co. Ltd.... 11}% 

Lloyds Bank . 11 % 

Mallinhall Limited ... 11 % 
Edward Man son & Co. 12 % 

Midland Bank . 11 % 

1 Morgan Grenfell . 31 % 

National Westminster 11 % 

Norwich Gen. Tst.11 % 

P. S. Refson & Co.— 11 % 

Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slavenburg's Bank ... 11 % 
Standard Chartered ...HU % 

Trade Dev. Bank . 13 % 

Trustee Savings Bank 11 % 

TCB . 11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Bankinc Corp- 11 % 
Whiteaway Laidlaw ... 11}% 

Williams & Glyn’s. ll % 

Wlntrust Secs. Ltd. ... n % 
Yorkshire Bank. 11 % 

| Members oi (be Accepting Houses 
Committee. 

7-day deposits 8%. 1-rrmntn 
8.257,. Short-term DB.OOO/12- 
months 10.6*0. 

7-day deposits on sums ol: under 
CI0.C0D fl%. €10.000 up to £5 0.000 
8V.'„. E50.000 and over S l 3 %. 

Call deposits Cl.000 and over 8%. 
21-day deposits over £ 1.000 9%. 
Demand deposits B«. 

Mortgaga base rate. 





V ;>/ *\ 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mart 
High Law 

10>) Mi 

38 27* 

20 12 % 

2M, 12*2 

12* 4 

W% 12* 
20* 3** 
0* 21) 
40* 23* 

7S* 24* 

£* 5* 

43 Z7 


27* 134 AVX 

43 Z7 Ab(Ltt 
23* 15* AcrmC 

12 * 5* AemeE 
10* 4* AftHJg 

17* 12* AdaEx 

8 * 4* MiM 

22* 12* Adveel 

33* 11* AIO 

48* 32* AatnLf 


ft'ge 

Pf Sk One Pi*. UMsa* 

Slack tJw TW. E TOOs High Low QaaKOsw 8*96 tw Sack 01 *. Yld 
AAR 44 4 4 » E 0 10 9* 10 . 8 * 5>i BonTex X 30 

«CF 278 68 8 861 32 3>* 31* -* *S 21 * Bandog 123 

AhF 1367634 446 18* IT* 174 -* 22* 11 Ba<0> BO 36 

AMR Up 1132325* 24* 25 46 24 Bertf> pi 24* 

AMR mi 1131 12 1l* 12 * * 55* 36* BUNV 340 64 

AMR pO IB 12. 3S 18* 17% 17* -% 25* 74* BtarfVfe 132 54 

AMR pe.13 7 4 2282 23 28* 28% + * 26V 15% BnkAm 182 68 

APL 318885*5*. 60* 50* Bum oil 2Be £+ 

ARA 2 4 3 12 80 40* 40* + * 3S 20 * BkARty 240 7 1 

A3A 3a 47 397 64 62* 83* -* 45* 25* BanfcTr 225 51 

AVX 32 V3 33 119 25* 84* 25* 24* 17* BkTr *260 10 

AbiLab 84 15 19 2269 044* 42* 44 + 1 * «j* 2 S* BkTr DM22 11 . 

AcrmC 140 7 521 399 IS* 1 ®, 18*. 10 * S% Banna 

AemeE 3*28 30 66 IT* 11 * 11 * 36* 18* fiwd s 38 TO 

AdnOg 04 4 12 347 utO* tO* 10* 4-* 20* 11 * BunGo .60 31 


Oi'gc 

ft Sic One Pm tZHfaak 

01*. YH E I DO* (fig* Low Om Oaia HifS Law Slock 


Ch'ge 

P/ Sis Ch=a Pm. 12 Month 

Dm. W E 100) Hqb low (fan* Dose High Low Smeh 


50 30 11 157 a* 6 * 6 * ♦* I MJ4* 83* ClnG pll252 1 ? 25 102* M2* M2* *2 20* 11 * DycePl 


* -* 45 21* Bandog 1 23 IS 326 44 43 44 +* 33* 10* OMI 

* - * 22* 11 Bat * 1 BO 3 6 44 22* 21* 22* + * 40 21 * Odap 

46 V Bard 9 pf2** 2 45 4 45 -* 31* IS* Ctfykw 

+ * 55* 36* BkNV 340 6 4 5 77 53* 52* 53* + 1 * 48 35 Oyto 

i - * 25* 74* BujNa 132 54 6 61 24* 23* 24* + * 11 * 5 Qafer 

* + * 26* 15* BnkAm I £2 68 7 64Q2 22 * 21 * 22 * + * 35* 18 OWVE 

60* 50* BkArn pHXe 2.4 S4 56 S3 63* -* 29* 16 CwC* 

* +* 36 20* BkARty 240 719 31 34* 34 34 -* 20* 15* One 

* -* 45* 25* BanfcTr 225 51 6 1424 44* 40* 44 +2* 62 46* Q*e 

* 24* 17* BkTr (425010 15 24 23*24 +*62 47* QvB 

+ 1 * <j* 29* BkTr DM22 11. T 38 38 38 . 15 7 Oeupfc 

V 10* S* Banner 47 9* H* 8 * -* ZB 11* Ocnw 

3 36* 18* Bard s38i 0 20 40Su37 36* 38*+*24* 13 OuettP 

li + * 20 * 11 * Borneo 60 3 f 25 19* 19* 10 * + * IS* 10* Qunt 

k + * 343 a IB* Banal 1EB36 9 74 29* 29* 29* -* 32 7* Caodan 


72 23 56 256 31* 31 31* +* 147, 5* I*nAm 

172 4 1 7 15103U41* 35* <1* +2* 

170 5 3 9 2733 uT* 33^ 32* +2 

pi 2 42 15 48 47* 48 tI% 32* 14* E53 

60b 56106 IS 10* 10 * 10 * 58* ?’* ESysr 

1 10 35 239 31* 30 31 -* 20 9* Eoffe® 

1 45 874 221 , 21 * 22 + * 25* «* Easco 

228 II 7 H81 l2»* 20* 21* + * 10* 4* 

(47« 12. <230 63 53 60 5* 2* EAL 


R/ 5U Oasc Rian Mart 

Ei. VK E 100s High Low hw Oosa Hl 9* *•» Sack tb*. YU. 

24 : 9 6 128 12* 12* 12* - * 57 49* GKW pi5 75 10 

15 13 73 SI ulS* 14* 14* + * 153 58* GTW pH87 24 

_ _ _ 6* 28* G8W pl2 SO 40 

E-E-E 35* 24* Guaoa 280 85 

36 11 23 434 3?* 31 32* +1 20* 9* GUM* 24 

7b 12 24 208 52* 57 57* -* 25* 14* GudR PHX 67 


«v Sb Ooct ProT £*** ^ 

Dry. YH. E TDD) High Low Quote Om* •*" Sack 

pIS 75 10 2 uST* ST* ST* * * 3* 1* LLGCp 

Dfl872* 2 uttB* 157* 158* +5* 8 4* LLCCs 

(425040 24 61 61* 63 * * 15* 8 * LTV 

280 85 7 1631 33 32* 33 -* 16* 6 * LTV 

24 855 IS* 15* 15* -* 23* TO* LQartf 

(4120 67 2 3»» tt* tt* -* 2ff» 18* LacOo* 


36 4 S 77 212 19* 19* 19* M% 11* GkSlU 156 M 7 

122 5 2 9 rOT 26 251, 25* - * 31 * 27* GffSU (rt55 13 


&'gi 

ft a* (tea ftaT 

Okr. YU E 100) Ihgb tow Ctoata Oom 
47 u 8 * 6 * 3* + * 

14 6 71, 7* 7* 

2517 <124615* 14* tt* +* 

on n is 2 is -% 

20 544 15* 19* H* + * 


210 lA5* 63* 63* +1* 17 * 12* Es*r rt63 IS 


1423 10 9 * 10 

205 5* 5 5>, 

31 17* 17* 17* 


25 27* GOSU pr*40tt 

77* 9* GtfSU (4880 12 

29* 15* CuSUW 132)59 


2 »» 19* tt* -* 28* 18* LacGaa 260» 8 « », S 26 -% 

1717 «M* 14 M + * S* 2 * LamSoa 86 4 * 4 4* + * 

90 30* 30 30* 23* 13* im .402312 3U 17* 17* 17* .% 

23 34 * 341, 3«% -% U* 8* Lott* 7252 50 362 U in 13* -% 

2, +t, 4 LoaPI ei « » H 13? U +U 

538 M* 2^ W| +* 37* KP, 


47 23* 

23* 8* 

& 34* 

70 S. 
S5* 73* 

74* 56* 

as SO* 
86* 31 
17* 13 

«* 4* 

35* 23* 

24* 1C* 

«* 

a 5 1 

30* 18* 
m 7* 
57* 35* 

a St 

20* 14 

68* 68 
25* IT* 
17* a* 
42* 2B* 

61* 46* 
101* 83* 
110* WE* 
8 5* 

41* 22* 
31 U* 
15* 6* 
39* 20 

IB* 3* 


AdoEx 1730 11. 103 18 15* IS* +* 34* 18* Bm 1CB 36 9 74 25* 23* 29* -1 

Adn*8 33* £bn 38 8* 8 8* +*38*23 Bam l (4238 70 B 34 33* 33* -I 

Athol 5.16 7 1 * 248 £3 2T 21* +* 24* 13* BaryWr 40169 166 24* 24* 24* -J 

Aim s S3 1631 35* 34* 35 + * 9* 3* BosRaa 36140 13 95 9 8* 9 + 

AomLI 26466 9 212140* 39* 40*+* 48*33* Boro* 158 33 1928848 45* 47* + 

Art. pQ70«S9 78 62* 82 62* + * 53 30* BoxUr 561120 U19 u53* 52* 52* -< 

Alarms -60 1.8 685 37* 36 37* + * 14* 6* BoyRn 115 64 13* 13* 13* + 

A4»n 62 31, 3* 3* 24* 17* BoyStG 248 10 II 92 23* 23* 23* + 

AfcPrd 80 1 7 U 600 u48* •£* 47* + * 39 26 BeaOg 127 19 22 36* 36* 36* 

ArtFrt 602531 111 u23% 23* 23* +* 26* 18 BbhFU 180629 3587 26 23* 25* 

AMoa n 4 92 2* 2* 2*-* 49 34* Btdt (4 3 38 7 0 530 48* 471 48* + 

AMP (4 A3 92 13 21 31 20* 31 . 47* 38 SeetnO 115 25 12 *721 45 * 44* 45* + 

AOP cpI87 13 W 7 6* 6* 9* 3* Bear as 9* B* B* 

Atop (4 9 13 2100 70 7tf 70 . 29* 17* BolcoPt .70286 279 24* 24* 24* 

AtoP p»1112 *170 91* 91* 91*. 10* 5* BtfdnH 30 33 14 120 10* 10* HR 

AtaP PIS44 13 7120 73* 72 73>j 4-1* 36* 18* BeHtn 9626 226 U3G* 35* 36* + 

AMP (48 IB 12 z220 u6E* 64* 65* +2* 28* 13* Brtnd 249 18 91 28* 28 S3 

AMP (4828 13. 220 64 64 84 -* 21* 13* SaCd g£08 53 21* 20* 20* -I 

AMgecO 18092 8 » ' 17* 17* 17* 33* 24* Berra 160 40 IS SB u«J* 39* 40* + 


33* 33* -* 27* 14* Coasni 


40 20 12 636 20* 20* 20* -* 23* 11* EcHn 


4016 19 166 2** 24* 24* -* S3* 29* CocaO 2 SB 52 14 1782 51* 50* 51* +-j 2S* 17* Eaters 

*40 13 95 9 8 * 9 +* 31* 8 * OotoM 9 44 1 4 22 24 30* 30* 30* 3fi Eisfir 


47* +i* 23* 4* 

52* -* 32* 1», 


Cotoss s 9 1483 25 22* 25* + 1 * 25 1C* Er-ri 

Cotomn 12038 15 3Q7 32* 31* 31* -* 25* 13* EPau 


115 64 13* 13* 13 *+* 22* « Cotgp* 120 6 0 8 3644 20* 19* 2C-, 

II 92 23* 23* 23* + * SB 10* CoCA* 90 3 0 13 17Q u25* 26* 26* 

19 22 36* 36* 36* 24* 6* CcAnfd 24 10 11 141 ST e 23* C* -* 

9 3587 * 25* 25* 18* 11* CoPoi 140 76 358 u19* 17* if* 


21* 18* E°0 cstZJS 11 


I* raerr., r. 1 .-* HP) 2* *|HRT 

56 35 15 544 27* 26* 27* -* 21* 12* HoCkW 

144 41 -7 SI u35 34* 3S + 1 * 35* 23* HjSFB 

s T 20 16 301 u3SV 34* 35* +* 291, 21 Htobm 

T4SS5T5 1908 171, 16 * 17* +* 35* 2U, KmrP 


11 41 5 ft 5 4 * 14* 9 * LWl 

*184 969 45 19* rf* 19* +* « n* Lrta 

170 5 4 15 2m 32 31* 311, +* 38 84 Lorn 

1604S8 *9!7a* 34* W,+*4«,M4lS 


13* low .4023 12 318 17* <7* IT* .* 

8* Lout* 7252 20 262 W 13* 13* -* 

04 LooPl a B 18 332 W W? 14 + * 

ZD* LaorSg 15044 8 4QZ .3* 33* 31. 

10* LoofU a 18 72 20 H* IS* -* 

394 LmylY ISO 19« 26 39* 384 38* -* 

22* LeoEm 12631 « 5 41 4i 41 -* 

15* LigPlaf 68 24 11 5 28* a* 28* -* 

4 UMM 58 1*1* 1* 

S* LVki s> 1 13* 134 H* -V 

11* Lotas £141 14. 258 154 «* 15* - * 


6 20* X* 20* -* 13* W4 KwvJS 


184 S 3 11 32 35* 
147a 11 86 U* 


AMP pt&2B 11 320 64 84 84 

Atogaco 180 92 6 W' 17* 17 * 17* 


.7028 6 279 244 24* 24*. 39* 23, CmDEn 

30 33 14 120 10* HR 53* 13* Conxto 

8626 226 U3G* 35* 36* +1 27* 64 Canrts 

24 8 18 91 28* a 28 -* 22* 11* CoidK 

gC-08 53 21* 204 201 - * 86* ZP, Comal 

160 40 IS SB u«J* 39* 40* +* ffi* 20 OtmE 


53* U* Coo* IKS 21 371 5!) 51* 51* -V 

27* 64 Comets m 60 25* 254 SS t 


15( 10 12 953 u!5* 15* 15* +* 72 38* Bendx [9404 57 41 71* 70* 71* 

1.40 42 14 MB 33* 33* 33* Z7* 14* BortfCp 2 89 8 1667 22* 21 * 22* 


1.40 42 14 >66 33* 33 * 33* 27* 14* BortfCp 2 89 

5*28 12 25 19* 19 19 -* 38 24* Bart pM30 11 

12027 12 718 4SU 441, 441, -* 37* 20 acral PM50 XX 

90 29 3128 31* 31* 31* 11 * 2* BangflB .10(12 


I 27* 19 OeE pi 1 42 51 


3 11 8 6653 u2S* 28* 29* 


Akasw 1.12 37 11 61 30* 30* 30*. 74' 2* Barkery 

AtaxAto > 43 II 2070 23* 23 23* -* 30* 13* BestPd 

Atout- ia wa 13* 12 % 13* + * 23* 14* BneiSd 

ADgCp 1081810 SB 55* 54* 55* +1* 34* 12* Bmrty 

AfgCp ptZBB 11 . ZZ 25* 25 25* + * 28 15* BgTIr 

Airtn 140 4 7142 <179 23* 29 29* +* 36* 24* B*mcy 

Aigtn ptt 1911 <25 19* IS* 19* + * 9* 2* BbFSL 

Atgl pICII 2S 13 <25 B74 89* 87* + 1 * 21 * 12 BlackO 


1 43 11 2070 23* 23 23* -* 

IS WD T3* 12* 13* + * 

10B 18 10 SB 55* 54* 55* +1* 


27* 14* BortfCp 2 89 8 1687 22* 214 22* +* 16* 11* Cv£ 

36 24* Bart pM 30 13 2 33* 334 334 + * 10* 13* Cw£ 

37* 20 acral PM50U z300 38 35 36 +1 67* 50V C«£ 

11* 34 Bcngffi , 10 o 12 19 1533 ft* 8 8* -* 22* 154 CmC 

74 2* Barkery 43 107 6 S* 6 27 194 06 


3211 22 2tt 30 


29* -4 69 51 Cw£ 


Cw£ pi 190 12 
Cw£ pt 2 12 
C*£ p* 8 38 13 

CmC 1)1237 11 

(>£ pf 287 11 

On£ pi 6 JO 12. 


17 16* 16* 16* +* S, 

z200 * 66 66 +1 sK 

11 22* E* 22* 5* 

4 25* 25 25* - * 36* 

M2 u70 a 68 . 30* 


2<* 

EFG 

Cf375 Tl 43 

SV, 

3* -% 

18* 

TO* 

Hanji 

1 64a TO 

49 


17), 

17% 

Zi 

L=G 

er 18 "» 

a% 

27* -* 

as* 

•0* 

Hintoito 

1 39 13 

«2 

25% 

25% 

2S% 

e* 

Ecr 

Sift 3$ i(% 

Iff, 

IS* ♦* 

24 

re* 

HtokM 

60 3 2 31 

146 

19% 

TO* 

w% 

s. 

BrCAS 

12 1ST 3., 

9* 

9* 

38% 

•s* 

Hama 

40 1 S 

7S 

22 

2 1 * 

21% 

19 

EDS 

64 12X 25ft 54 

53* 

SJ* ->« 

23), 

12 * 

HafitJ 

1 41 X 

966 

U24% 

23* 

»% 

3 

E3JtMg 

7i4 r. 

J); 

8% -* 

41% 

IS* 

ftartnd 

76 1930 

35 

40% 

40% 

40% 

6* 

EMM 

pf 1 91 43 ii 

15% 

11 +* 

10 

5* 

frtrare 


X 

8% 

6% 

■% 

14* 

£^9 

1X726 52 ~ 

:i% 

22 * * 

36% 

22* 

HarSk 

2X72 6 

IK 

31 

J0V 

30% 

«l% 

trsnB 

£’0 33 14 £25'64 

63* 

63* -% 

Si* 

20* 

Hams 

X IBS 

1W2 43), 

46* 

48% 

9% 

£R*J 

a ft£ft 23* 

22* 

X* +1* 

21% 

'4* 

Karsco 

1X57 11 

170 

21% 

20% 

21 


EnryA 

SC 29 Z7 <M1 ’8 

17* 

171, + * 

40% 

19 

HulSM 

124359 

IS) 

35* 

a 

35% 

27% 

fcrtel 

262 5 3 7 386 «S* 

48% 

48* -% 

41* 

2t% 

KtotH 

126 14 

34 

X 

38% 

38 

10* 

ErepDk 

152 TO 7 X 14* 

141, 

14% ♦* 

»6* 

12 

KmSB 

1»11 11 

5 

TO% 

15% 

15% 

3 

E-tp 

=f 47 1C =H 4), 

4* 

4% 

33* 

341, 

HwoQ 

3926 

8 

32* 

32% 

32% 


Errs 

pi S TZ SHOO** 

4* 

4* -* 

11* 

5% 

HoyssA 


74 


10% 

ft* 


5®. “Jt *J* 9* Loucad 

«* -* 13* . •* Loutd pnasw. 


Wald. 256 15* «* 15* -* 

20 8 47 72 Stf* 231, 2U .* 

80 37 12 K0 48* 47* 48* +* 

8 27 u3l* 30* 31* + * 


S=7 Ei=5S^ 
1 Entxc 
IS* EsgCo 
Iff* EpjoS 


421S M 162 27* 27* 27* SB* 24* Htaett 

n Sii 1 * 14 14 -* 20* 15* HaUJt 

56 1 7 14 2*2 33V 04 334 + * 14* ft* Hacks 

R27 3 33 34 ^4 234 -4 26* 6 heel* 


SB* 24* Hau 8815194 12 58* 57* 58* 


19* Lard 
20* LrtlaF 


68* 4S* |% 

30 8* UrtU 

52 33*- urn 

IS* «* LncR 
83* X Unon 
30 M* Ldtan 
*54 43* UrtM 
39* IB* Locm 
188 814 Looms 

ffi* 20* IcnE* 


1854.1 O 790 40* 40* 40* -* 

119 34 14 -S3 52* S3 -4 

1203900 77 304 30* 30* *4 

(947668 12 54 54 M 4 4 

. .7243 a 1 «* a* a* 

801915 290 38* X 38* -* 

280840 13 1880 oft* 64* 65* +1 

»J4 8 X 174 90 294 30 . 

3689 «B uS* 81* 52* + I, 

ZIGoli tt B* S4 «* +* 

160026 W 580 814 61* 61* -4 

pi 211. 4 «* 18* 18* -4 

9 6 SB 94* 934 94* + * 

881427 M3 394 SB 33 -*" 

IX 7 9 131 Mf w 166-1 

184 33 14 322 48* 48 49* + * 


60 26 2100 23* 224 23* + * Z0 13* ConCS 196 10 B 74 19* 18* tgi. + * 23 IS* ErserO IK 33 7 7C3 15* i9 19* S21, 21* Ho*n 

28 8 S 1014 34* 334 X -* 32 *34 Comsat Z30 3 2 a 3B3 714 704 714 +4 61 * Si* End cGSSe &9 eSX 5£4 56V S6>, -4 41* 28* Horn, 

72 31 11 514 23* 23 23* +* 31* 12 CFsyc s SB 9 2B <177 30* X X*-4 5 24 Erarce 93 8)3 r, 2* 2* 31* 10* HetoM 


1703(12 48 334 32* X -* 

18 8* 8* 84. 

52 26 1083 16* 18* IB*. 


Aigtn pa 1911. <25 19* IS* IS* + * 9* 2* BWSL 18 8* 8* 

A)0 pICII25 13 <25 87* 8S* 87* +1* 21* a BlackO 5226 1083 19 * 

AOflfV £40 5 6 7 3576 25* 24* 25* + * 38* 22* BU9>w £4007 7 37 3S4 35* 

AlenG 4Qj £4 SB 17 16* 17 . X 23* Bkrtkr 1 19 12 *217 5J7, S3 

AkJCp 240587 aa414 40* 414. 43* 254 Bk*HR 13Z4713 SO 41* 40* 

AkJCo (tfS.74 11 48 u624 614 624 +* 34* 20* BkwB 180 54 12 744 33* S3 

AUCp pi 1Z TZ 71 U1014 100 101. X » Boctog 1.4030 IS 33SS 36* 36* 


| 22 9* tow 

S3 11* CompSc 
454 19* Cpmn 


354 3S* + * 3E* 17 ConA^ 


IS SO lffe IF, 164 + 4 19* 11* ENSTR 

15 425 22 21* 21* -* 36* ^* fcrera 

X 3220 41* 40* 41* - * 244 10* Brer 


» t>u <1 <1 

K33S « :ft* 10 18 -* 

0J4E6 186 :9* 184 15<, -* 

108 5 2 0 372 W, £0* 20* 


31* 10* HetonC 

30* a* Hem 
27 a* Hrtrf> 
iE 31 , HamCa 


SB 68 31* 30* 30* -* 


1 30 4 3 22 2323 30* 
32 1 8 7 532 1B4 

4 6 


S3 -24 I 374 26* ComM 160 4 9 14 7B 32* X* X* - 


1 34 11 79 29* 29* X -4 29* a* Eoutfx |!C4S76 11 29 2ft* 29 + 4 36* IS* Horojis 1X 39 a 3723 35* 




MU4SU 

prana 

pnaa 

PK&4712 


1X47 13 X 41* 40* 40* 264 1ft* OannE R2B0 11 9 6 26* 2S* 

180S4 12 744 33* S3 33* +* 21* IS* CmNG £20 11 8 4 20* £0* 

1.40 3 0 a 3365 36* 35* 36* -* 38* £1* Come 80 25 9 23b 324 31* 


«- -* 23 14* Eepmr p231 T£ 7 19 « S . 184 II* HcrnC pH 50 8 3 

20* + 4 36* 18* EqtGas 1 JC 5 5 S 76 27* 27 27* -* 59* 33* Hprstry 210 4 2 

31* -* 60* 31 Emwc 515: 32 8 445 Sff, 57* 58 -* 7* 4* Hearam 

21 * -4 2S 8* Exist s4U'i 144 241, 22* 224 -2* 11 * 84 Mean D> 


19 « » . 


AkJCp pf17Ba 17 111 1GS 104 105 4-1 41* t9* BcrtaC 1X46158 B79 41* 4C* 41 +* 22 16* ConEd S18887 6 1631 21* 21 * 


16 37 6* 8% +*53* 50* BotocC pi 591 64 uGS* S3* 54* +1* IX 107 ConE (tf 6 44 2 

1X44 11 256 41* 40* 40* -* 54 29* Borden 222 4.19 1455 534 52* 53* +1 <2 30* CoC oM£5 11. 250 

133 11 too 30V 23* 30* +* 46* S2 Bogun IS 34 11 2BH 44* 43 44* +1* 44* 34* ConE pi 5 11. 16 

281 a* 12 12 -* to* 2* Banna 174 14 84 8* 8* -* 473, 30b Coffds 23254 8 675 

pi 24 26* 264 264 -* 28* 20* BtaErd £88 10 8 111 20* 28* 284 -4 574 33 Cnsftl 160 29 14 446 

7 a 18* 184 W*. 70* 5a BwE p»88 U z360 70* 69* 70 . 30 20* CnsWG a 2 69 7 277 

1X35 1275 X 34* 34* +4 10 8 BosE prt.171£ 479* 9* 9* +*21* 164 ConPW £44 117 12V 

20* 96?23*23*2q+*T2*9% SosE firl 46 12 27 12* 11* II* -4 57* 45 CnPrr pf745 U z32C 

0 * 3 73 6 4t* 41 41 -1 37* 22* BngSi 136a 40 M 778 33* 32* 33* +* 60* 464 CnPw pf772 IX. rEOt 


35* 

22 

Alcoa 

1X35 

1275 35 

34* 

29* 

17h 

Aim 

20 8 

952 23% 

23% 

44 

32* 

Amax 

pf 3 73 

6 

41* 

41 

21* 

14* 

Amos 

40 T9 
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Do you want to reach the top international financial 
specialists in European industry? 

In mid 1982. the Financial Times. The Economist, and 
Euromoney commissioned Research Services Lid. to conduct a 
study amongst these senior international , financial specialises in 
order to cSscover what they read. 
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The published report is now available, and the results neue zukchek , 

show that the pubEcadon most widely read by this prime target WALL STREET JOURNAL 

group was the Financial Times. By comparison, the table below . " 

shows the readership figures for some of the other 40 publications Businessweek 
that were covered by the research. m-wnmw 
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For more information about this research, or the position 
Of file EX in the European market place, please contact your kxa 
Financial Tunes r epresentative or the Maraet Research 
Department of the Financial Times. 
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if. m -v 
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2 2. 
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Wl 
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40 43 
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6052 10 
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34 
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3i oft ft 
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W ft 7V 
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1 ft ft 

M 5 5 
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6 8 8 
21 4V ft 
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12 18V IB 

62 27 28 
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» 3 2V 
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M 33V 32V 
17 31% 3iv 
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7% -V 
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2<v +V 
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ft + v 
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8. 

ft +V 
ft -V 
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18. 
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3ft- 
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22% -V 
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13% + V 
2ft -V 
3V- 
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1ft 7% 
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12V ft 
a i3V 
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11V3 9-1E 
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5 2% 

2ft 7V 
45 33% 

1ft 2% 
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W% 5 
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ft 

1ft 7 
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ft 8% 

3ft «V 

3ft 12% 

% tt% 
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17V 8 
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2ft e 
27% 18 

7% 5 

1ft ft 
«V ft 
«V 6 
ft 3. 

2ft Tft 

s* 

8 4 

ft ft 
44 1ft 
11% ft 
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a iiV 
26 8 
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ft 6% 
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1ft 1ft CwnCP 80 43 a 5 ift 1ft ift -V 

15% 1ft CwCPS 805117 G 1ft 1ft 1ft + % 

24% 1ft OwCP 01 32 82 4 23% 2ft 2ft -V 

S 3 CrmnC fl i£ 4% 5 + V 

<V Omni JMa 5 19 5 8% 8% 8% 

W% 5% Cnnfl 13 93 7 6% 7 +% 

W ft QryslO 36 237*1 345 1ft 15V 1ft -V 

9% 11% Cube S 3813 13 246 28 27% » + % 

26 MV Cwtea . 7 6 23% 2ft 23% +% 
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5 V Cypius 1088 1% 1% 1% 

11% cypr pi 18012. ID 1ft 14% 14% + V 

D-D-D 
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88 25 W 363 35% 33% 
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34 14 10 2 2ft 24% 
14 307 11% 10% 

14 4 ft 
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158 84 12 96 151% 11% 
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9 69 10% W 

9 88 a 50 48% 
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80 22 12 *32 »: Ift 
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n 21 251 M% <3% 

W 11 1Z% 12 
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TGSsIS 2*6710% T0% 

.16 2.1 19 47 7% 71, 

80s 68 9 tt 1ft 11% 
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13V 

e +i 
10 % -v 
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ft + v 
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ft 1% 
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13% 1ft 
12V ft 
26 1ft 
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4% 15-16 
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n% 7 

a i 

t3 ft 
tt% 6V 
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p/ 
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wi 

tt 

a 
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34 

16 
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aw mv t3% m + v 
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112 17% 17 17% +% 
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24 1ft 13 13 -% 


134 £ 7% £ +% 

MB ft B B% f% 
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2 11% H% 11% -V 

a 5% 5% 5%. 
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13% 6% 
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i 12% 6% 

11% ft 


IS. ft 
5ft JM, 
22 8% 

5 2% 

15% 9% 

III *• 

2ft ft 

12% ft 
16% 11% 
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7% 
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7V 
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15 
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ft 
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ft +% 12V BV 
Ift -% 11% ft 
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ft 10% 7% 

ft -% 10% 7% 

3ft +1% 35 77V 

Eft -V 33% S&V 
37% 271; 2D 

M% -V 21% 16% 

1ft + V 19% 1ft 
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5 13 7% 8V ft -% 

.Ml 0 17 93 W% 1ft W%. 

251 ML 14% 14%. IS 7% 

7 5 5 5 + % ft ft 

361033 ft 3 + % 37 14% 

58 M 6 5V 5% -% 2ft 13% 

23 ft B% B% -V ft 2 

3b 33 4 9% 9% 9%. 2ft 15% 

82185 4 6% 6% G% -V 1 1'6 

.128 4 D a 7 8% 3 3 -% ft 2V 

.161013 180 1ft 15% ift + % 22 17 

44 ift ] 3%+% 17 B 

£4 26 H) 186 9% 9% 9% + % 7% 2 

1 16 12 SB 29% 27% 28% +1% C 5% 

1841 &6 29 132 2ft 26% 27% + % 27% 12% 

Wl 26 10% 1ft 1ft. <3% 13% 

231e W 735 12% 11% 13% + % 16% 8 
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8 26 12% 12% 12% -% 16% 12% 
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7 77 i£ft 26 s , 2ft +2% 17% 12% 

157 ft 3% 3% 9V ft 

2.12 88 4 10 24 Eft 24 + % 2ft 11% 
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12% ft PGEoffi 
11% 7% PGEfKC 
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35 27% PGEplF 

33% Eft PGEpC 
271; ZD PGEpTY 
21% 16% PGEplW 
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21% 16 PGEpTf 
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9% 7 PGEptH 

1ft 1ft PGEpIR 
15 13 PGtpfP 
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43 

43% 

ift 

11% 

PonTr 

TE0 6S12 X 

ulft 

17% 

id). 

38 2 2 15 

139 

'ft 

17 

1ft -% 

ffl% 

11% 

Uedq 

s06r 3 14 

xT3 

23% 

=ft 

23), 4 7, 

ft 

IV 

P6Cn 

191 7 2 5 180 

ft 

-’S 

ft 

.12 14 15 

85 

ft 

8% 

ft + % 

a% 

ft 

Moral 

2851 TS 

24 

5% 

ft 

5% + % 

30% 

tft 

PorHE 

2 50 8 7 9 11 

rr* 

**s 



no 

7% 

ft 

7%. 

!/% 

18% 

MEMO 

106639 

45 

Ift 

17 

17% -% 

1ft 

ft 

Pereil 

17 1 * 14 166 

12*4 

IIV 

ift 






ft 

3 

MnrcSL 

.171 19 

98 

uft 

ft 

5 4 % 

1% 

% 

Forerun 

31 

1% 

1% 

»v 

1-1- 

1 




TDV 

5 

MetPr 

3 15 1 5 15 

63 

ulft 

■0 

10 -V 

ES* 

2ft 

PcoB 

9 80 1 2 14 1 

ftn 

66); 


£5 9 9 

93 

28% 

27% 

27%. 

U 

Wl 

Moiex 

£7 79 

*5 

n-J 

11 

II -% 

X 

1ft 

Pern 

80E5 7 4E 

3i 

3ftl 

: r ft 

255c II 9 

223 

2ft 

24 

» 

12 

ft 

UelroC 

78 

e 

ID 

9% 

10 . 

lr 

ft 

ftn rDr 

28 16 15 ffl 

u!5% 

’ft 

w 

n tt 

9 

ft 

7 

7% 4 % 

4% 

1% 

UcnGn 


795 

uft 

41* 

5 +% 

12 % 

7% 

Ftilow 

12 232 

'ft 

'ift 

101 * 

26 £2 16 

12 

13 

13 

13 . 

13% 

12% 

IfehSg 

120 53 12 

87 

SB% 

22% 

2ft +% 

12 % 

ft 

PCtLe 

0t 65 14 10 

c 

»I% 

IE 


10 

3% 

ft 

ft -V 

3 

2V 

U 31 S 3 

02* 83 

1 

% 


ft 

16V 

14% 

PbiLo 

02 ffl 14 33 

1ft 


15% 

1 60 93 10 

327 

1ft 

16% 

17% +% 

10% 

*h 

Ma*ef 

• 08 9 18 

427 

ulft 

ft 

10% 4-1 

4% 

3% 

PMLD 

5»i M 5 :o 

4 

ft 

J 


2 1-16 

3% * 

27 18% 

T% 3% 
38% 12V 


1-16 1 %bnpl 
V implnd 
«% khpOi 
3% Might 
12 % tevcn 


BS 13 23 M 5% ft 

bnpCti 38a 66 IS 2794 5% 5% 

1%bnpGp ,13e 69 7 16 t% 1 % 
knpM 160 2% 2% 


gl 40 

37 

.401 1625 


a 5% ft ft 1 

2794 5% 5% 5% +%. 

16 TL 1% 1% + % 

160 2% 2% 2%. 


34 ffl% 23% 
88 7 6% 

26 iBft 37% 


7 *% 

37% + V 


15% 8% Hand 

11% <% MOOS 

22% 12% Mcfler 

45 33% MnP 

n% 9% mkne 

31V MV MaeCp 


12 

21V 


21 % -i. 

af 

12 % 

Pranks 

48 26 11 

3 

1 ft 

1 ft 

1 ft 4% 

ft 

% 

hstSr 435 

3 

3 

3 . 

B 

a 

MorMg 

£15 

2b 


24% -V 

29% 

1 / 1 , 

Frantz 

B 0 £7 a 

16 

u30*t 

ffl 

30% 41% 

ft 

1% 

tasSy 02*150 15 

1 

3 

3 . 


Eft 


33 

ft 

5% 

5%. 

124 ft 

Frffly 

n.40b 36 12 

2 

n% 

11% 

11% + % 

ft 

t 

ta&jEn 1591 1% 

1 

1% +% 

10% 

1% 

MonuE 

2 

% 

h 

% 

43% iff 

Fkccp 

3* 

157 

«% 

42V 

*2% "% 

5 

ft 

bn&n 15 202 

ft 

4% 

4% + % 

«v 

ft 


n 

18 

17% 

17% -V 

9% 

5 

Fnedm 

24b £7 M 

32 

9 

ft 

8% 

12 

ft 

tanOty g 40 28 

ft 

ft 

ft 

17% 

ft 

MoogA 

ao 

8% 

8 

8% +% 

tt% 

5V 

Fnoref 


29 

11% 

10% 

11% +\ 

8% 

»% 

tatrde id 12 6 25 

6 

5% 

5% -V 


ft 

MigGm 

113 

7b 

7 

ft + % 

12% 

ft 

Fnona 

40 34 11 

no 

11% 11% 

1ft 

12V 

ft 

kwn* 16 1.4 81 IS 

H% 

H% 

11% -% 


8% 

Monm 

38 

13% 

13% 

13% 

H*V 

ft 

Friochs 

4Cb £4 11 

98 

ulft ift 

18% +% 

7% 

ft 

knEHit JKelOtt *322 6% 

ft 

ft -% 

22 % 



ve 

ft 

ft 

ft 

3ft 

17 

FromHtf 

20b 9 12 

223 

22% 

£1% 

£1% -% 

18% 

11% 

knew 20313 7 52 

16 

15% 

16 . 

4 % 

2 

Mown 

2 

2% 

2% 

2% 4% 

20% 

ft 

FnA 

wi 36128 

23 

Tft 

1ft 

ift +% 

12% 

6 

knPw 16 16 21 X 

10 % 

10 

ift -v 





7 2 

25V 12% 

! 17% M% 

5% ? 

ft 2% 
2S% 10% 
5% 3% 

15% ft 
17% ft 
56% 19% 

20% ft 
23% 5 

40% 22% 

30% 16 


UD4£B 
E0 1.2 17 


19 

M 12 15 
1 JO 23 8 

vw 

9 

180409 
lb 41 11 


i-G 

24 ft ft 
IM 4% 4% 

36 ft ft 
76 6 ft 

64 22% 22V 
1090 2% !% 

21 u2B% 2ft 
103 17 1ft 
S8 «% 4% 


ft -V 

4% -% 

6V 

2&. -% 
ft 

26% +1 

15% -V 

^ -% 
ft -h 


5% 2% BkPrH 

8% 4% kuSern 

20% E kxDta 

25% 12% tames 

13% 5% feuqBrd 


21 4 4 4 

7 uft B% ft +% 

tt 385 15% 14% 15% + % 

• 17 12 20% 20% 20% -% 

70 13% 13V 13% 4- % 

J-J-J 

jlOb 50 7 15 ft 8 B -% 

50 4J 56 32 in 11% 11% -% 

12 14 KH, 10% 10% -V 

M ft ft ft 4% 

t» ft ft *V 


2ft 11% 

ft 1% 


ft 1% 

k | 

1ft 6V 

14% ft 

69% 33V 
7% I 
23 11 


36 4 012 15 9 r, 9 

4027 9 175 14% 13% 14% +1L 

a El 16 239 W; 9% 9*. + V 

H 34 3 22V 22 22V + V 

pf 5 11. iS 43% 43% 431; * % 

M12 ID 543 1ft 18% ift 4-7, 

70 24 14 3 a Eft 2SV -v , 

48618 12 ft 7% 7% + % 

p«tai£ S3 0 id77. l-l 3TV 4T% I 

42 2% 2% 2% ~% J 

a 11 W 35 IBV 18 -% 

28 17 IB 74 16% ift 16% -V 

1318 96 12 6 13% 13% 13% 4-% 

n 41 116 ft ft 8% 4 % 

& 24 137 1ft 18% ift -V 

1 3% 3% 3% 4% 

N-N-N 

2DJ 32 » 25 34% 26 4 % 

1304 5<; *% 5% 41 

23 4GB 15V 14% 15% 4 % 

60 43 8 41 19 16% 1ft -% 

1714 5 90 4 3% 3% 

30b 37 IB 39 6% 7% ft -% 

80 1 9 16 11 42% 42 42 -% 

33 12 13% 13% 1ft 4 % 

S 78 6 I 17 324 ulft 1ft 12% 4 % 

55e 39 15 362 M% 13% 14% ♦ % 

122 IB 16 87 68% 68 Sft -% 

80 7 6% 8% -% 

S 40 18 11 38 22% 22 22% 4% 


9 ft 1% 

14% 41% ift 5 

9% 4 V 6 ft 

2ft ■* V ft ft 

O: * % 19% 11% 

1ft +% 531; 41% 
2SV -V ft 41; 
ft 4% 21 8% 

3ft +1% ft 2% 
ft -% 10% J% 


713 S 
n 38 173 ’ 
614 5 
S6a 779 79 7 

40 23 34 37 I 
IK 32 5 9 

M 74 9 

gEO 4 1? 


18 -% I 

1ft - % 
13% 4% 

8% 4% 

18% -V 
3% 4% 

25 4 % 

5% 41 

15% 4% 
1ft -% ' 
ft i 
ft -% 

« -% , 


82 

23% 

23% 

23% -1 




K-K-K 




5 

1% 

News S 

ft 

3% 

3% -V 

18 

ft 

ft 

5 -V 

ft 

ft 

Kioto 

.40 4 6 12 

8% 

ft 

8% -% 

3ft 

1ft 

ItagFS 1« £0 9 S 

3ft 

3ft 

3ft. 

131 

«% 

IS 

w% +% 

» 

26 

KnGs 

045013. 720 

& 

35% 

3S% +% 

ft 

2 

Nctefe 23 58 

ft 

7 

7 -% 

iro 

11 19% 

ift 

ift +2V 

ft 

3 

KapoKT 

12 

ft 

ft 

ft -% 

4% 

ft 

NoeHna 200 2 

4 

4 

4 +% 

110 

u80% 

5B% 

60% 4% 

tft 

ft 

ItayCp 

iBo 3 M 24 

15 

15 

15 . 

3 

1 

Norn 88 20 

ft 

2% 

2% 4% 

IB 

20% 

20 

20 . 

12% 

& 

Kareoki 

80 a 6£B 10 

12% 

12 

1ft + V 

15 

7% 

NARoyl 2014 10 12B 

1*% 

13% 

14% +1% 

75 

17% 

17 

17% -% 

14% 

ft 

Kvtetaa 

35i 2B M 

ift 

'ft 

12% 4% 

1ft 

ft 

NoCdO fl 91 

11% 

11% 

11% + % 

10 

40% 

40% 

40% -% 

17% 

4% 

Key Co 

25 15 18 8 

16% 

16% 

18%. 

4ft 

1ft 

NestBk 120*3113 18 

38% 

38), 

381, - 1 , 

13 

24); 

2<V 

24V -V 

3ft 

1ft 

Keyfta 

s 20 8 85 31 

33V 

32% 

X -% 

37 

25 

NIPS 042512 z50 

35% 

35% 

35% 41% 


4% 2 

4% 1% 

1ft 14 

15% ft 
Sft ft 
38% M% 
15 HA, 
13% ft 
ift 11 
24% 15% 

ft 5% 
24% 5% 

ft 1 

4ft » 
ft 2V 
5% 2% 

37 27% 

19% 15 

34% 27 

49% 6% 

11% ft 
131; ft 
17 10% 


80 4 5 32 

6 II 
a 

EO 17 17 
2014 13 

30b 30 25 
9 

122 5 0 9 
30 35 14 
80c 4 4 11 

1 76 3 9 12 
B 50 8 3 22 
24 

pM25 IE 
ptC234 13 
p(E438 11 
9 14 3 27 


37 U 

9 52', 

74 9 

4 19 
:*» 3 
141 u10% 

10 u4% 

5 X, 

: «:% 
348 141, 
641 21% 

2 34b 

39 14% 

7 10% 

13 iC0% 

3 24% 
10 Bl- 
164 16% 

3 1% 

31 45% 

o 6 

■» 3% 

;125 36 
9 1ft 
49 34’, 

211 <Kft 
5 9% 

3 13% 

2 161; 


15% . % 
5% *• ‘i 


10% 4- <- 

ft + »l 

3% ♦ % 

I?', 

14 

21% 4 % 

34% -% 

14% -% 
10% -% 
2ft + % 

2ft 

ft 4- % 
19% -% 
IV -% 
«5 -% 

6 . 

3<i 

35% -1% 
18% -% 
3ft —% 
48% +% 

ft +*4 
12% +’4 

16% -% 


R—R—R 

a 11% RAI n 54137a 175 14% w% 

7% REDM 11 116 15% Ift 

Continued on Page 22 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12Mm* T/ St 

W0 Lm Slock. W»i YJfc.l . l(W 

Continued from PBtge 20 

30 23% HYS POSTS 13 5 29% 2ft 

36% 12% M 1EB 13 30 86% 36% 

3ft 23 NaM 72202* 230 3ft 3ft 

MwM wi 82 25% 2ft 2ft. 

12 12 Nmt*l 30 uWV 12 

10 10 N«Mk *1 10 dft 

82 27% Hwmt 11330 902 5ft 52% 

1ft 4% mwk .16 23 175 7 8% 

17% 12% NtatfP 18011 9 1703 1ft 1ft 

32% 22% IMMpI 36012. 4200 29% 29% 


a « NwMn 

10 10 NwMk 

82 27% tawanl 

13% 4% Maprt 

17% 12% NfcMP 

32% 22V MMpI 


321, 24% mMpI 390 tt ttOO u33% 3ft 

3ft 35% NwMpt 41012 1600 34 33 

39 a KaMpS 485 13 2380 38 37 

1ft 12V Nta«9R 129e7J 28 16% 18% 


7% Mod* 
Sft MCOR 


80 1ft 18 
3 11. 8 HOB 28% 27% 


32% 25% WCO pT190 69 3 271, Z7% 

17% ft HoWJU 12 9 8 SB 13% 1ft 

65 40V NerSa n2J0 50 9 1548 55% 54% 

26 ttV Nortn 9 158 24% 24% 

33 % 22 % Nora* 290b 72 6 21 30% 3ft 

12k ft Mon* JOB 9 7 124 IM, 1ft 

35% 2ft NACOW 9028 7 tt a 28% 

US W NaAfW 170 3 011 71 57% 57% 

221, 1ft »®urO 244* M. 7 31 17% 17% 

Tft ft tauu 13811.7 W7G tt% 12% 

13% ift IM>9 19011 9 29*5 13% 13% 

K% 25 NoWM 274 84 7 M4 u3ft 3ft 

33 24% NSPw pOeail. *120031% 31% 

4Q 28% MSP (941811 *30 37 37 


Tft ft MoeeftA 138 n. 7 W7G tt% 12% 

13% ift NM9 19011 9 29*5 1ft 13% 

32% 26 NoStfSt 274 84 7 M4 u3ft 3ft 

33 84% M8Pw pOflQIl. *120031% 31% 

4Q 28% MSP pf 4 IS 11. B0 37 37 

102 87% WP pf1036 W. *880 101 W 

TO 61 NSR* p(78411. B40 u7l . 70 

78% 57% NSPW pttSOtt *350)99 76% 

82 3ft Marti gia 189 uBft 81% 

8 2% «»XJW S' 132 6% 8 

79% Sft Nomip 1.80 2 3214 334 77% 7ft 

50V 3ft N-wA* 90 1 7209 8tt 4ft 47% 

28% 17 Nwfiqi 19077 8 1791 25 M% 

19% «% '*w«Eb 1407810 .608 17% 17 

20% 15% Mw£n pE.1311. 52 » 19% 

71% 30% NwSnd 268 82 8 1917 43 42% 

2ft 1ft MwSlW .4019 48 22% 21% 

38V 2ft Ncncn 25618 219 X 36% 

28% 1ft MofSOi 108 42 tt 486 25% 25 

61 Sft ManS pH 60 22 1 57% 67% 

54% 35% Now 320 6 22 121 54 53% 

75 3*% Nucor 22 7 ffl 154 74% 74% 

48% 1ft Nu*S n 34 9 15 416 32% 30% 

0-0-0 

2ft 9 Oaklnd 3412 64 678 1S% 13% 

23% 17 OcdPM ZjGO 13 9 *332919% 1ft 

1ft W Occ P (KE2013. xtt WV 1ft 

17 13% Deer ptttt ia x3 1ft 1ft 

17% M% OcdP peso IE K18 17% 17% 

97% 88 OcdP (91520 17 *318492% 82 

M0% 9ft Decf pfM92« *« 89% 89% 

26 IS OOECO 147 8 448 21% 2ft 

3ft 17% Ogdm 190819 130 Sft 29% 

1ft 12% OrtoEd 190 12 8 1011 1ft IS 

37 a OhCa p(45613. BM 36 36 

9% 4S net pf72813. *660 57% 56% 

» £0 ObGd p ms® 12 *600 u65% 63 

31 27% OlCd praffi 13. 45 3ft 301; 


42.tt ia *3 ift ift 
CUD 18 K18 17% 17% 

152017 *318492% 82 

warn *« 88% tft 
1 47 G 448 21% 2ft 
190819 130 Sft 29% 


15% 12% ObEd pH B012 

72 56% ObEd pH 1213. 

90% 71% ORE pn(L48 12 

C3 4ft ODP pf 804 13. 

30% 26 ORP t*H37Stt 

tt u% oar* #02.37 tt 

MB B6% OhP pH M 13. 

108 37 OOP pfFUtt 


*660 57% 56% 

*600 u65% 63 
46 3ft 301; 

16 15V IS 

*10 72 72 

*100 88 BG 

*500 61V 61% 

8 u3ft 30 

17 Ift W 

*00 106% 106% 
TIM 107 106% 

*810 u67% 67% 


WB 86% ORP pH M O. *00 106% 1061 
108 97 0M> pfFMQ *110 107 1061 

87% 62% ObP MEB.4B 13. *810 uS% 67% 

19% M% OfctaGE 124 94 8 239 S% tft 

8% ft OktaQ pLttlO *290 B 7% 

27% 16% CM - 1J0G17 158 u87% 27% 

21% 0% Oroerfc . 16 jOM 6 20% a 

«% 23% Ontacn 9017 22 101 47% 47% 

1ft tt OntU* 72 49 18 45 17% 16% 

30% M% ONEOK 240 MB 73 Sft 26 

8% ft Op««a 72 4% 04% 

20% 14% Onrffc 190 8 9 8 Si 2% ft 


MV 4% - Ormgt 50 5V ft 

21 Ift OnanC . 9B 32 tt 330 2ft 2ft 

1ft 4 0«n 295 tft 17% 

13% 2% Onon pffiO <? 43 tt n% 

33% 1ft OdbM MZ 79 MO u33% 53% 

54 29% OtOM .601116 10 53% 53% 

15% ft OwtrOr 60 39 54 96 15% 1ft 

«1, 1ft Out If* . 902015 37 40% 39V 

18% 10% OuSRta 5030 7 69 16% 1ft 

40% 1S% ' DmnC 12031 SB B83 38% 37V 

30 2ft Owd -198 57 9 388 S% 25% 

80 75 Ownfl {*4 43 1 uB2 82 

86 61 tens flM.7554 1 u88% 88% 

31 tft (MRS 164 ES 9 180 29% 28% 


5* 29% 0U8M 

15% 8% OwNJr 

«l, 1ft OwTig 

18% 10% 0*3« 


39% 17% PHM 
tt 8 PNBME 
60% 26 PPG 
31% 20% PSD 

S ft MS 
21 PacGE 
31% 22% PadJO 

3ft 15 PacLiin 
tn -1ft PaePw 
30% 2ft PuP 
33% 25%. PecP 
24% 8 toeSd 
4ft W% MMMfc 
2ft 19% PUmBc 
171; 13 PinftBk 
ft 2%. PnMi 
3ft 20% PpwEC 
6% ft PemPr 
31% tt% Piped 
51% Sft Pwtfyo 
40% »% n im 


P-Q 

7* 1918 
*1383 8811 
■ 2384013 
90 23 7 
148 12. 
3958 
397 7 
902830 
21610 7 
*37613 
pH 07 13. 

96 VS IS 
*50 11 11 
120 48 11 
G33G7 

230 81 5 

46 

.1 32 15 
S5 

126 34 13 


283 15% 14% 
525 59% 58% 
281 26% 3 

45 15% 1ft 

3604 31% 31% 
«6 31% 3ft 
116 29% 28% 
MTS Eft 21% 
J6 u3ft » 
55 33% 3ft 
*309 2*V 23% 
S78 48% 47% 
SI 55 24% 

35 17% 1ft 
3174 5% ft 
4*6 » 38% 

735 5V 5% 
73 3i% 31 
5E7 46% *4% 

990 40% 3ft 


Dim 

'Doaflw. 

feNften 


23% * V 
35% -% 

36 +1 

ift + V 
ft -V 
53 ■* V 

% -% 
2ft -V 
33% +1 
34 +1% 

37 -1 
1ft +% 
16% +% 
27% -% 
27% -% 
13% +% 

a *c 

30% -V 
10% -% 

23 4% 

67% +% 
17% -% 

£ +1 * 

a-v 

37 -1 

101 +8 

TO . 

76% -2 - 
Bft +% 
8% -V 
77% +1% 
48% -% 

25 +% 

17% *-% 

a +% 

43 . 

21% -% 
3ft -% 
2ft +% 
57% +% 
8ft +% 

74% -% 

3ft -2 


13% -% 

19 

1ft 

16V -% 
17% 

92% -V 
8ft 

MV + V 
28% +% 
tSf 

36 + V 

57% +% 
85% +ft 

3ft +% 
15 -% 

72 +1% 

86 . 

61% -V 
8ft +% 
18 -% 
106% +% 
M7 +% 
67% +% 

»% +,% 
ft “% 
zfh *% 
a. 

47% -% 

«%■ 

28 -% 

4% -% 

5%* -% 

^ +% 
12 + % 
33% +■% 

53% -% 
15V +% 
®V -1% 
16 % +% 
3B% -% 

Zft +% 

62 42 

88% +ft, 
2ft +V 


36% 4-V 
15 +% 

Gft -V 
J6% +% 

a -% 

21% 

a -% 
3ft -% 
2ft 

4?% -1% 

a «■% 

in* -% 

5% -% 

2ft -% 
5% -% 
31% +% 
46 -% 

3ft -% 


IZHMtt 

ftlk Uw 
1ft '7% 
27% M% 
17% 1ft 


Cfa'B* 

91 Sk ten Pm. 

te. YkL E 190*Hqb Uw teneten 
.1618* 644 ft 8% ft -V 

963521 60S uz7% 27 27% 4 % 

52 3 0 4tt 17% 16% 1ft -% 

*14011 152 2ft 24% 24% 4% 


12 Month 
High Uw 
4 1% 

ft ft 
5% 2% 


P/ Sb 

Do. YkL E 100s High 
265 3% 
.1624 6 67 B% 

3 «% 

17811.7 554 16 

11 82* 21% 
1.12 18 15 1061 6*V 
4 179 S% 


% 

4 

PatPtn 


101 4% 

ft 

4%. 

22% 

ft 

Purer# 

11 

1ft 

Pai* 

.44 18 M 

X 27% 

2h, 

27% 4% 

64% 

ffl 

Piautat 

1.12 1B 15 

50% 

»bV 

PayCtai 

2* 5 26 

329 X 

49% 

49% +% 

ft 

3% 

Pyro 

4 

12 

4% 

Poabdy 

.16 1.5 20- 

582 1ft 

ift 

10 % -% 

48% 

35% 

OuakO 

2 44 11 

Tft 

ft 

Ftanga 


537 2% 

ft 

2% 

85 

7ft 

CtaaO 

09J6 10 

34 

20% 

PonCen 

8 

527 31% 

31 

31% -V 

17% 

ft 

teASO 

X4510 

88% 

58% 

24% 

61 

S 

PWC 

NMflf 

PM 

0527 62 

2 9511 
£4010. 7 

3 85 

3M8 58% 
*777 23% 

84 

57 

23% 

8ft 

5ft -% 
33% - V 

13% 

5% 

(bona 

R-R 

38% 

28 

PaPL 

p«*o a 

yw 38% 

3N. 

3ft 4% 

'ft 

5% 

RBnd 

1611 m 

® 


PM 

04X12. 

yiao 3ft 

3ft 

37% 41% 

Z7 

15% 

RCA 

9)35 13 


n’ae 

Sts Don Pm. 

100s High Uw thUBten 
265 3% 3% 3% *% 

67 8% B% 8% -% 

3 4% 4% 4% -% 

554 16 15% 16. 

82* 21% 20% 21% -% 

1061 6*1, 63% 63% 4 % 

179 S% ft 5% 

868 4S% 45 45% +% 

*900 93V Sft 93V. 

966 ulft 17% 1ft +% 

M6 6% ft 6% +% 


tt 54 PIPL 
88 51% PtfL 

2ft ffi% P*PL 
30V 2ft PaPL 
83% 81% PiRL 

85 U PM. 
70 54 PM 

38% 21% PunwB 
56 S Pm* 
2ft 14% Itarn* 
42% 23% P*mzc 
83 6ft Pen* 
35V n% PeapO 
1ft 7% PeopEi 
50 31% PcpsC 

33% 17 takB 
tt% ft Pnaun 
Sft ift Pa* 
17% M% rtwh 
33% 23% PMRi 
17% 15 PURs 
80% 4ft Pfc*r 
34 1BV PtwkiO 
Bft 20% FMm 
18 13 PMB 

34% 26 ME 

38 28% PIPE 

68% 53 ME 

Bl 47 PNE 

12ft » PM 
111 90% Phtt 

74% 5ft nc 

61 46% PME 

Bft 47 PMC 
15 8% MW 

67% 44% PNMr 

30% 11% PHM 

37 14% Mtl 

96% 231; PHM 

21% tt% PMVH 

39 22% PMAki 

19% M% PkNG 
13% 4% Pat I 

tt Sft Ptotiry 
34% 12 Ptarm 

20% 10 P«mS 

5ft 23% PanyB 
53% » PrtnB 

20% in Pnsm 
15% ft Pbnfta 
27V 15% PUim 

11% ft Ptayba- 
114 64 ResMj 

41% 13% hum 

a 17 Pogoft 
30% 16% Pound 

21V 8 Penh 
22% 10% PoqTd 

14 ft Porwc 
80% 67 Pour 

16% 12% PortGE 

Wl 78% PoO 
34% 27 RmG 

3* 2B% PwG 

41 19 Pod CJ i 

19% 1ft PebiCI 
68 30% Prt0 

38 27 PMQ 

34% 17% Pwwl 

Ift 7% Pmtay 
29V 23% Pmufc 

4ft 1ft PrtmoC 
27 ft PrmU 
61% 3ft PtcctG 
2ft 7% Pron* 
14% 14% pdRsn 

a 18% Pnttr 
17% 14% PSuCol 

62 4ft PSCel 

1ft U PSCul 
271; 21% PStad 

32 23% PSIn 

ft 7 PSU 
10 7% PSta 

19V M PS*NH 
22 16% PSNH 

22% 1ft PSW 
33% 25 PSM 
291; Z2 PSNH 
30 24% PSNH 

28% 22% P94W 
24% 19 PSvEG 

1ft ft PSEG 
36 a PSEG 
36% 27% PS&S 

431; 31 PSEG 

4S% 31% PSEG 
18% 13% PSEG 

56 41% PSEG 

21 1ft PSEG 
10ft 90 PSE 
67% 49 PGEG 
6B 51% PSEG 
54 48% PSEG 

64% 47% PSEG 
83% 60% PSEG 


066013. 7150 87% 67% 67% 4 % 34 24 RCA 

prtM013. yitt 86 % 86 65% +2% o 39% RCA 

18*39512. *774 27 26 3ft * V 34% 1ft RCA 

<8*37513. *72ft2ft»V+%2fta RCA 
099412 710 77% 77% 77% +% 11% ft RLC 

pr 813. J1B0 62% 62% 82% -% 13% 6 % RTE 

1*87013. gOOOtt 67 tt +1V 2 ft 12 % RafcPi 


1*87013 ttOOOtt 67 
220 5017 tt 3ft 36V 
ptt50 48 1 54 54 

0150 7 8 13 21 21 

2tt 81 10 970 36% 36 

08 810. 3470 78 79 

• 38 15 16 157 Sft 34% 

1 11 7 279 9% 9% 

18243 16 3345 38% 37% 
50 17 » 2299 tt 29% 
129a 13 7 183 ft 9% 

140 46 15 16T 3ft 2ft 
50 34 » 3532 15% Ml, 
3386 13 51 2ft 2ft 

0167 10 58 Ift 15V 

232 3018 4302 77 741, 

973 31% 30% 

34 14 14 1561 6 ft 67 
312 tt 7 1406 17% 17% 

065013 *100 S3 33 

065812. *a00u38% 26 

0375 tt *370 88 % 68 % 

078613 2*6061 81 

01713 M. *70 utt5% 125% 

01326 M. *2410111 110 

0950 tt *2510a75 72V 

0780 13. *Sa u61% 60% 
P»7J6 tt *100 58 56 

12077 W 166 U15% M% 
290*6 10 1976 62% 62 

681818 686 u3i% tt 
0126 tt utt 36% 
220 65 8 7667 33% 32% 

5028 6 207 20 % 2 ft 
a a ii 738 36 a 

158 38 7 40 DI9% tt% 

27 mo 11% 11% 

248 47 8 709 G2% 51% 

1.16 52 14 2177 22% 22 

,17a g 6 19 1ft 

150 30 12 174 52% 52 
ptttt 40 TO 52% Sft 
50 44 1042 13% Tft 

M 804 16% tft 
.16 5 W tt 2ft 25% 
306 10% 10% 
113a 1 3 16 1 88 % 88 % 

s 80 20 12 141 41% 4ft 
6027 11 287 a 22% 

1 35 39 6*9 a 28% 

• 33 1 6 13 *419 20% 2ft 

Boaaa 67 21 % 20 % 
a 5 9 42 a 13% 13% 

0550 72 *20 76% 78% 

174 11 5 446 18% 16 

01150 12. *40 93 93 

pM ffl 13. 88 U34% 33% 

04 32 13 37 u3*V 3ft 

148 SB 48 696 u* 1 % *0% 
178 95 8 262 1ft 18% 

0450 11. Z1D0 ffl% 40% 
0 * W 11 *100 36% 36% 

*2 13 22 259 33% 32% 

a 17 17 71 17% 17 

(£40 90 7 51 28% 29% 

23 2254 43% *2% 

•.IB 7 IB 122 24 23 

*240 42 11 2105 5ft 56 
3618 K 403 2ft 20% 
•* 1 M% 14% 

140 4 8 21 tt 31% 30% 

178 10 8 389 17% 17% 

p(7 IS 12 . *200 61% 61% 

pttlOll 25 19 ift 

27611 6 IH1 25% 25% 
0350 12 *10 a 29 

01W IT 711808% ft 

010611 *110 9% ft 

21211 7 439 19 1ft 

027613 *600 21 21 

02.8113. 13 21 % 21 % 

042 13 21 32% 32 

037613 . 17 2ft 281* 

pC8613 » 29% 29% 

280 10 8 2809 27% 27 

2 56 11 7 2480 24% 23% 

(41*0 11 3 12 % 12 % 

pf408 11. 2282035% 35% 

pM3>1Z 2» 35% 35% 
05.05 11. Z1200u44% 43 

pS.2B tt =700 44), 44% 
0217 12 476 18% Tft 

068012 z3500uSB% 58% 

pt£43 12 138 iCi% 2ft 

012a 12 *50 ICO 1(6 

078012. *30 67 £7 

0S8B 12. 2300 66 66 

073 tt 166 06% 64% 
07.40 tt 2860 64 64 

0952 tt 2144082% 79V 


86 % -% 

54 -2 

21 . 

36% -V 
79 . 

35% +% 
ft +% 
a -% 

30 . 

% +% 
14% -% 
28% -% 
15% -% 

77 +2% 

31% +% 
67% -1 
17% -% 

33 . 

381, +3% 
68 % +1 
61 . 

1251* +2% 
111 + % 
75 +2 

( 0 %. 

68 - 1 % 
15% +% 
82% -% 
31% +1% 
a 42 
33% +% 
20 % +% 
35% +% 

19% +% 
11 % +% 
52% +2% 

a% -% 

19 +% 

St-V 

13% +% 
«% +% 
25% 4-% 
10 % +% 
86 % -ft 
40% -% 
22 % -% 
=ft -% 

21 % 

tft 

78% +% 
®t 4-V 
93 4-1 , 

3*% 4% 

33% -% 
41% + % 

w% +% 

40% 

3ft 4-% • 
33% 

17% ♦% 

2&V +% 

"J 

23% -% 
56% -% 
20 % -% 
w% 

3ft -% 
17% +% 
61% + 8 % 
W 4 V 
2S% 4% 
23 -1% 

ft 

ft 

P i* 

£!■ ■'» 
32V + V 
2 ft + 1 % 
2ft -V 
2 ft 

2ft + V 
12 %. 

35% +)% 

aft. 

44% +1% 

■ift -V 

1 B% +v 

Sft +% 

21 

ICO. 

a +ft 
68 -IV 
Sft +1% 

64 -% 

7&V -1% 


ft 4% 

ift s 

ft 4% 
81% 37 

* a 

S3 26% 
16% 10 
26% 17 

12 % ft 

10 % 
7% 3% 


B% 3 
S% 12% 
43% 22% 

26% 18V 
63% 50% 
22% 13% 

38% 21 % 
30% 20% 

1 ft ft 
47% 21% 

12% 4% 
36% 22% 

22 131* 

15 ft 
57% 40 

47% 38% 

109% 102% 
33% 18% 

68 43 

32% 20% 

27 1ft 
80 26% 
38% 18% 

27% 1ft 
39% 2D 
20 % 11 % 
18 13% 

a 21% 
52% 2ft 
92 47 

89% 45% 

S E 
4*% 21% 

>7% ft 
171, 6 % 
541; 19% 

3% t% 
77% 9% 

27 16% 

13% 7 

*0% 24% 

23% 15% 

tt 2 ft 
38% 17% 

23 in 

46 12 

53% 23% 


21% 7% 

33% 20% 

34% 16% 

19% 1 ft 
20% 13V 

24% 19 

77% 13 

16 3% 

41, 5-16 

52% 27% 
4ft 2 ft 

14% 10% 

10 % 8 % 
SV 17% 
Ift ft 
19% 12% 

10% 7 

ft s% 

80% 37% 

20 12 % 
26% 13 

32% 24% 
1 ft 4% 
13% 10% 

10 % 8 % 
ft ft 
12 9V 
46% 2ft 
52 30 

23 10% 

4ft 17% 

3 3% 

2S% 
22% 13% 


0350 11 
0 4 66 
0212 84 
0385 12 
n 20 1 B 46 
6C 36 14 
64 41 23 

16078 II 
64 46 » 


1 87 8 
140 27 M 
60 625 
0213 9 7 
1.06a 67 11 


Rugs' n 10 
ReciC 482035 
RepAlf 

RopCp 80 26 14 
RepNY 152 38 8 
RMY 0C313 12 
R NY 0A568O 93 
RcpSA £0 2.1 
Rapflk 164 477 
RepBL 02-12 E 8 
RfflCot £ 198 


Revlon 164 5016 

Re*wn 60 23 10 

Reared .ffl 28 ffl 

ReyiW 3 62 6 

Reytn pM 10 8 8 

Reym 0 

RevMfl i 31 

ReyU 0480 66 

RcWck 1*3 59 11 

RwgNt 180 70 10 

RioGrun 16030 15 

RneA • 54 1 8 18 
RoMtlW 140 4 9 13 

RcbUn 160 5 I 6 

Bourns 56 29 10 

RodiG 16*10.6 

RocUR 2 16 50 10 

Redo* 156 3 0 12 

RUra 01 a 15 

RoumH 260 32 13 
RcUrti 8 

Rohr 03 13 73 
Retain 26 

Rodns E8 46 H 

RdmCp 27 

Benson 313 

Roper 90 3 2 27 

Rorer 1 0* 42 14 

Rowan OB 7 5 

Rowan 02 *4 6 0 

PC Cos 1 0* * 5 12 

RoyD 29Te B I 5 

Rucrm s6* 1721 

Rising 14 5 8 

RysnH 1 22 69 

%derS 1 DBS 21 13 

s-s 

SCA 20 10 16 

SCM 2 63 H 

SFN 116 4 1 10 

SPSTec 72 39264 

Sen n04 2 12 


2 W 55 B 
TT 16 12 
1*0 10 6 
116 11 
1 12 3 3 23 
40*27 
1 H 2 9T6 
91e 9 J 14 
131C 
72 9 22 
168 91 II 
1 40 12 
120 4 0 17 
3D 19 
123 3 .4 B 
0123 12 

015013. 
16836 M 
»iJ9 
.12 6 
ES 17 17 
130 

180509 
1 47 13 


-R 

« tft 1ft 

8431 251, 7*V 

*20 30% 30% 
3D 99% SO 
423 ua% 24% 
51 29% 29% 
702 u11% 10% 
909 12% 12% 

1396 20% 20 

714 7% 7% 

44 2ft 23 
107 18% 1ft 
805 5% ft 
101 81 79% 

a 13 12% 

48 15 14% 

1941 51% 50% 

768 12L 12% 

41 22V 21V 

24 12% 12 

168 11V 10% 
325 23% 22% 

27 7% 7% 

289 !% 1% 

148 24 23% 

484 9 8% 

a u28 25% 

240 4ft 3ft 
3 25% 25% 

5 61 61 

2263 l&* 22>, 

MB 35% 33% 
18 291, 29 

TOD 1ft 1ft 
286 41% 41% 

134 9% 8% 

1508 1X36% Sft 
50 21% 21 

121 14% 14% 

2630 4ft 46% 
*212 46% 46% 

£ 107 106% 

1122 32% 31% 

1 68 68 
450 25% 24% 

83 2ft a 
907 53 51% 

77 3ft 36% 

71 u28% 27% 

91 31% 31 

717 Tft 18% 
94 17% 17% 

72 31% 31% 

1537 51% 49% 

2 92 32 

37 89V 88 
9*9 24% 23% 

tt *3% 42 

IS ift 15% 
366 ift W% 
470 491, 4ft 
44 3V 3% 

48 ua 27% 
137 24% 2«% 

1161 11% 11% 

66 36 35% 

47 231, 2ft 

1083 36V 35% 

387 37% 37 

7 22% 22% 

259 45V *5% 

177 51% SlV 

-S 

378 2C% 20 

173 3ft 31% 
610 Eft 27% 
154 18% 1ft 
12* ift 18% 
292 2*% 2* 

104 27 2ft 

6 ft ft 

67 1% 1 

512 S'V 50% 
5U 44% 44-i 

5 14 Ift 

100 10% 10V 

1*7 ii29x, » 

71 9% 9% 

233 13 Ift 
1© 10% 10 
I ft ft 

122 7ft 79 
ffl 16% 1ft 
Z220E5V 241, 

6 30% 30 
34 Ijv, 1 ft 
a ift ift 
li ift 10% 
2*3 ft 5% 

*$ 11% H% 

2733 *61; 4*% 
*273 43% 42% 

*52 1ft 18% 
* 4ft 33% 
SB ft ft 
BS 36V a 
1301 21% 20% 


«% + % 
25% +1 
30% -% 
5SV +1 
2 ft +h 
2S%- 
11 % 

12V 

2 ft i-V 
TV- 

23 -% 

1 ft 1 % 
ft +% 
801; +V 
12 % -% 
15 -V 
51V + V 

1 ft 

a -% 
12 %. 
ii. 

23% 4% 
TV +% 
1 % -% 
23% -% 


26 4 % 

4ft + % Ift 11 " 
25% + % 32 20V 

61 4 % 30 21% 

24 +S WV 16% 

35 +1% 2ft 15 

29% 41 22% 1ft 

1ft -% 41% 28% 

*1% + V 23 13% 

ft 4 % 12% 8% 
36% + V 38% 29% 

21 -h 16 % 11% 

M% -V 2B% 19? 

* 8 % 41% 6 ft 41% 

4ft. 52 2*% 

107 + % 2 *% 20 % 
32V -% 21V 1* 

S3 . 31% 1ft 

25 * % 23% 13% 

25% +% V ft 

S3 4% 1D% 7% 

3ft -% 34 16 

2ft +1 29 20% 

31% + % 17% 12 

1 ft + % U% ft 
17% -% ift B% 
31% 4 % 17% 9% 

51% 4 % 17% 12% 

K ■ 28% 9% 

Bft -% Eft 12 % 
23% +% 39% 20% 

43 4 % c 2D 

1ft -% 3ft 21% 
14% 50% a 

4ft + % 27% 15% 


Yw. 12 Month 
Ion High Low 
*h 21% 8 

-% 25% U% 

-% 11% 8% 
15% IE 
-% 1S% 13% 

4% 31 17% 

, Z6V B% 
+ % 87% 43% 
14% ft 
+ % 32% 1«* 
+ % « 25% 

50 31% 

35% 16% 

+ % 45V 3ft 
1-1 14% 23V 

-% 15% 8% 

41 *1% 1ft 

+ % 54% 14V 
4ft 21 
17% 4% 

, 45% 2ft 

f % si a< 

2ft 1ft 
-% «V 17% 
4 % a i3% 
4% 4ft 18% 
4 % ift 10% 
-% 3*% 13% 

'% 56 45 

4 V 3«% ift 
10% ft 
-% 2*% 11% 
23 21% 

2ft 11% 
4% 14% 7% 

4 % 34% 18 

-% 77% 57% 

-% 82 32% 

31% 1ft 

+ % a ift 


vi 

te. YU. E 
3 40 21 18 
15242 12 
pit 46 13. 
pB2.»M. 
0C2.1Q 14 
I .42 154 
48 32 
£04 24 10 
20 

fi 01 B» 
144 32 12 
S 11 18 
1H*3» 
240 5.1 6 
52 17 6 
6044 18 
a 21 
120 22 73 


Sh 

lOOtHqb Uw 
402 18% ift 
550 24% 24% 

a 11 10% 

57 15 14% 

110 15 14% 

IM a 271, 
4J96 15% 15 

252 Bft 85% 
121 M% 13% 
a 32% 32% 
11 44% 44% 

26® 47 45% 

8758 K 34% 
Utt iMS% 44 
IM 301, 30 

tt 6 13% 13% 
172 4ft 3ft 
2» 53% 52% 


*ft '% 

10a .6 Z7 132 17% 16% 17 -% 

180 4 7 7 1000 3ft 38% 38% -% 

Hide 80 G 8 2ft 25% 36% + % 

50 20 17 137 25% 25% 25% - % 

pH 35 35 27 3ft 38% 381, -% 

01 ffl 52 4 27 23 27 -1 

120 27 11 209 44% 44% 44% -% 

1.46 11 6 102 1ft 13% 13% -% 

® 28 22 2049 34% 33% 3* +% 

0412 74 a u56% 54% 55% +1 

44 15 15 211 3ft 33 33% 4-% 

13 03 9% 9% ft +% 

10* 4 1033 24% ZH, 24% + % 

035013 12 27% 27% 27% -% 

461845 5*0 Sft 26 26V +1% 

17 1ft 13% 13% -% 

96 42 6 648 23 22% 23 -% 

2® 34 14 2583 751, 73% 75% +% 

14017 tt 20 1*4 82 84 +2 

V 28 17 148 3ft 30% 30%. 

130 50 5 2366 26% 2ft 26% -% 

14e 10 tt 1963414% 13% 14% + \ 

2ffl 82 15 5 29V Eft 29V + % 

290 10. ® 27% 27% 27% 

pC. 40 12. 10 19% 19% Wb -V 

210 8 *349 20% 19% 19% -% 

252 11 9 *62 22 211, 91%. 

.sobi4 8 a a 34 % a +% 

1 40 7 3*5 21% 20% 21 . 


Oi'Ot 
ten Pm. 
Quote ten 
tt% +% 
W% -h 
1 ft -% 
15 -% 

tft ~% 
2b + V 
15 . 

Bft -% 
M -V 
32% 

«% -% 
45% -% 
a +i 

46% +2% 

a -% 
ift *-% 

401, f% 
53% +% 
*3% -% 
17 -% 

38% -% 

3ft % 
35% - % 
381, -% 
27 -1 

44% -V 

tt% -% 
3* + % 

55% +1 

33% +% 
ft +% 
24% +% 
Z7% -% 
36V +1% 
13% -% 
23 -% 

75% + % 
84 +2 

30%. 

*% -% 


Ch'ga 

1? Mentt P/ Sh ten Pm. 

High law Stack Di* YM. E . IDOsHigh Uw QuotaOn* 
35% 12 TRE 1 3 0 34 172 Sft 33% 33% -% 

74 45% TRW 2.60 3813 523 Bft 88 % 09% + % 

2«% 11 % Tnfil s 10 469 18% 17 18 +% 

45 28% TaflBrd 1 2.4 11 328 42 4ft 41% -% 

ft 4% Tatty 484uftft9%+% 

12% ft TMay 0 180 44 17% 12 % 12 % + % 

6 ft 22% Tandy ® 5287 Sft 55% 58% - % 

18% 10 Tndycft 34 35 17% 17% 17% -% 

11% 6 Tomer -28b Zi 8 36 Ift 1 ft Ift -V 

75% 34 Tefcurw 113 ffl 8 ® 75% 74% a -% 

3% 1 Tefcan 87 2% 2% 2% + % 

1S% Sft TeMyn 12 1380 155% 151% 155% 42% 

27% ft Tata* 17 10*0 24% 23% 24%. 

36% 22 % Temco £72 79 8 1344 34 % 3ft 34V. 

9*% 73% Tone pr 11 C. 1 91% 01% 91% 4 % 

42 12% Tardyn S 88 395 u48% 41% 43 41% 

23% 14 Taouiu ffl 25 5 95015% 15% 15% +% 

41% 26% Toaor 02.16 7 9 14 28 77% 27% -V 

3ft 28 Texaco 3 92 7 19X33% 32V 32% -% 

34% 2Ei, TuASc n152 52 6 57 28 28% 29 +% 

ffl% 27 TmOn 1 ffl 3 4 7 563 38% 37 38% 41% 

61% 37 TaxExf 410BIB 3® 51% 5ft 5ft - 1 % 

?*% 19 T*£T 02.40 10 10 23% 23% 23% 

26% 21% TdET pC87 11. 4 25), 25% 25V 

62% 52% T*ET pl£51a4A 11 57 56% 57 4% 

34 22% TexGCp 212 72 5 115 29); 29% 29%. 

41 18 Tuuna BOj 2 1 13 17 3& a 39 - % 

178 73 Teams 2 1 3 36 820 158% 156% 157% _% 

18 6 % Total 05 I ffl 641 7% 7 7V -% 

23 15% TxNMk £26 99 6 8 2ft 22% 2ft 

39% 19% TxOGas 28 7 14 2209 38% 37% 38% 

ffl 1 ft T*Pac 35 12 18 112 u30 29 30 41 

25% 20% TexUU £20939 265823% 23% 23% 4% 

ft l% Totalta 656 6 5% 6 +% 

ffl 17% Totaran 120 70 II 360 26 25% 25% 

5% 2 Tim* H7 5% ft 5% 4 % 

ffl 11 % ThrrnEI 25 142 24% 23% 23% -1% 

60% 3B>, TtimBot 2 12 3 5 20 7*8 u 6 l% 60V 61% 4 % 

22% 9% ThwWi 64b 3 3 18 22 19% 13% Ift 4 % 

35% ft ThnM B ffl 13 13 110 31% 30% 31% -% 

23% 1$, ThrOly J 8 4 0 12 122 22 21% 22 

25V 1 JV TtCan. 120 *8 11 15 7*V 9*% 74% -% 

29% 15), r-dwtr 00406 681 23% 22% 22% -1 

10% 4% T«wta 43* 6 % 6 % 8 % *■ % 

55 25% Tonal 1 1823 862 u55% 5* 55% 41 

77% 30 In) 0B157 £0 25 u7B 76% 70 41 

25% 5% ftnpf, s 41 168 19% 18% 19 -% 

70% 35), RmaM 229 IT 102 70 88 % 8 ft -% 

57% 40% r*nkn 1S0J4 16 !6 53% 53% 53% -% 


12 MaMh 

High Low Stock 
1ft 8 % Unoy 
© 37% Italy! 

13% 4% UlWDr 
t1% ft Urfiffl 
II ft U 8 rd 

a ift uco(T 

37% 22 Ita&ir 

28% ffl UOim 
31% 2ft CAh 
31% 24% UOi 

4ft 22% Untad 
27i, 17% Utaku 

20 % 11 UJ«» 

10 % < IWttl 

S ft UPM* 
17 USFo£ 
36% 13% UtwC 

54 26 USGyi 

4ft 24% USGy 
2ft 11 USHW 
M% 7% UShta 
40% 21 LGLoa 

61% 23% LHSUc 

25% 16 USSM 

52 4* USSa 

119% 113% USSD 
271, 14% u3Tob 

tt% 31% Italed 
Bft 3ft Ulch 
37% ift UTdi 
23% 15% Unite) 


P/ 

te. YM. E 
16 

0 BM 

3 

0120 tt 
M 7 26 
248 834 
308 11 5 
0397 13 
0 4 13 
• 75 19 15 
22 B 11 
114 65 B 


Sh 

lffih High La 

a»i 12 % in 

*220 57 55 

57 S% ft 
14 9% 9% 

5 10% Iff 

215 10% 18) 

*83 30V 2» 

205 £ 8 % 2X 
TO 3t 31 
B 31 3A 
ffl 41 40) 

19 Eft 261 
88 10 ), 19 

119 10% ft 


th'ge 
tesc Pm. 
Low Quote Das* 
11% 12», 4 7* 

55 5ft 41% 
ft ft -% 
9% 9% 

10V 10V -% 

1 ft 18% -% 
29% X +V 
zr, 28 . 

31 31 . 

Ift 31 4% 

40% 40% -1% 

26% 2ft 4 % 
19 IS -% 
ft 10% 4% 


1 20* ft 3 3 
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Sales figures are imofflcu! Yearly lughs and lows reflect me 
previous 52 weeks ptus Hie current week, bid nor lbe blest 
traOng day. Where a 30rt or slock dividend amounting lo 25 
per cent or more has been paid, me year s Ingh-low range and 
dividend are Shown for me new slock only Unless otherwise 
noiod. raise of dnndsnds are annual dtebwsetnenis based on 
the tales! deetaralxon. 

a-drvktend also extra(s) b-annual rate of ttvidend plus 
stock dividend. c-Oqmdanng divdend cJd-caHed d—new yearly 
low. e-dnHdend dodared or paid n preceding 12 montns g-ffl- 
indenci m Canadian funds, sublect lo i5*b non-rcsioence tan i- 
dMdend doebred after spfai-up or stock dividend (-dividend 
paid this year, omnied. deferred, or no action taken at bleat dt- 
i/tfencfmeetyig k-dnndend declared or paid this yeor. an aCCu- 
mUativo issue with dividends m arrears, n-flew issue in the 
past 52 weeks. The high-low range begins wtih the start rt tra¬ 
ding. nd-next day delivery. P/E-pnco-ecmings ratio r-ckviderKl 
deebred or paid n precertng 12 months, pkxs slock dividend. 
9~slock 3piit Dividends begins whn date rt spin, siv-saies t- 
diuidend paid in stock in preceding 12 months, esumaled cash 
value bn ev^Jnndond or B*-di5iribuTion date u-new yearly high, 
v-tradng hailed vwn bankruptcy or reeewership or beeig re¬ 
organised under me Bankruptcy Act. or Securities assumed by 
such companies, wd-when dwnbuted- wi-whan issued, ww- 
with warrants x-ex^Jividend or ex-nghts. Adta-ea-dismbuiion. 
xw-without warrants, y-en-dnndend and sales m full, yld-yiekl 
zv-sales in ful 
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WORLD STOCK MARKETS 
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Indices 


CANADA 


NEW YORK 


DOW JONES 


Mar. Mar. Mar. Mar. Fab. Fab. 
4 3 2 1 28 25 


1982-83 Since Cmpilfn 
High Law High Law 


Low 

High 

Low 

776.82 

1140.98 

41.22 

• 12 Bi 

■4j5'Ui 

.2.7 321 

55.57 



112 2< 



292.12 

511.12 

12.32 

■ 12 S< 

■ 4-3 83. 

>B 7.321 

103.23 

165.33 

10.6 


• I ndustr'ls 1140.56 II38J6 1135. OS TIM./1 1112.82 1120.94 II40.B6 

4 3 M. 

H'itm Bnda — • iii 73.36 72.85 72.65 72.49 73.SG 

•2 3 33. 


■ <3.3 B5i 130 1, >20 4 66».28,4/42, 

TradmgVol 

OQO" 80.9M 114.440 112,600 10J. 750 83,760 100,970 — _ _ _ 

* Day's high 1146.2B .'1151.121 fowl 125.56 :.1128.39i 

Feb. 85 Feb. 18 Feb. 11 Year" a go> Approx 

InduBt'l dlv. yield -- —— - 

4.86 4.93 4.95 8.75 


: Mar. 

Mar 

Mar. 

Mar. . 

4 

3 

2 

1 

, 512.6 ' 

508.0 

500.2 

480.7 

468.4 

4S9.S 

450.6 

434.8 




AUSTRALIA 

All Ora. Illlltn , 5I2.fi 508.0 000.2 490.7 5SS.S 14(1,92) 443J (9.71 

Metals A Minis, flflmoi 468.4 459.3 *50.6 434.9 502*2 <2.4'U> 299.0 (677) 

AUSTRIA : ' ~~ 

Credit Aktlen (2.110) . 49.74 48.52 49J8 49.26 JJ 66.99 (4ill) 47.33 (28' 10) 

BELGIUM 1 

Belgian SE (31/12-93) 108.46 106.13 ID8.8S 107.89 4101.45 <4 3 8Si 66.42 -20-1 821 

DENMARK 

Copenhagen SE rSrl.es> 121.25 119.5! 117.81 lIG.BO I2UI <4 3 B3> I 100.00 ;S 1 BS. 


1982 3 
High Low 

Mar. 4 

Price 

% 

222 

205 

Credit'stalt Pfd- 

209 

198 

163 

Gocucr.. . 

193 

■IDS 

360 

intersunfail . . .. 

365 

205 

174 

Laenderbank .. .. 

204 

301 

255 

Per-mooser. 

278 

178 

140 

Steyr Daimler- . 

155 

2IO 

155 

Veitscncr Mag . 

178 


BELGIUM/LUXEMBOURG 


1982 3 
High low 


Induati dly. yield % 


STANDARD AND POORS 

. 1982-83 Since CmpH'n 

' Mar. Mar. Mar. Mar. Feb. Feb.------—- 

4 3.2 1 28 25 High Low High Low 

Indust'lB. .. 172.25 172.24 171.10 160.49 166,24 168.36 WZxT iTmhT 17z7s 4 "i.S9~ 

<6.3 631 H2 8i <3-3-631 <30 6 62 

< Compote 153.61 153.4B 152.30 150.98 146.06 149.74 154.67 102.42 153.67 4.40 

<4.3.86> <12.8i <4 3.81 m IE, 32- 
Mar. 2 ■ Feb. 23 Feb. 16 Year ago <approx 

jlndot'l div. yield % -—- 

4.22 4.39 ■ 4.32 6.00 

Induat i P E ratio 1 1.89 ' 11.45 11.53 7.43 

^n^tovjtondjijold 

Rises and Falls 

N.Y.S.E. ALL COMMON Mar. 4 Mac. 3 Mar. 2 

1983 83 ■ - -- 

Mar. Mar. Mar. Mar.-Uaue* Traded 1.921 1,974 1,967 

4 3 2 1 High Low "'»» -. l.jf® M2* 

88.6388.4887.7886.93 88.63 58.80 Unchanged....... 335 321 ; 328 

<4 3 63. cIZjSi New HlghS. 242 345 ■ 500 

New LOWS. 2 13 


CAC General rIi.T2iB2i 
Ind Tendance 1 31/IS.67) 

108.1 

112.7 

1M3 

1IU 

107J 

112.B 

107.2 

1116 

109.6 iS S 8ii • 

115.6 (1.6 81 • 

96.1 >3 1 83. 
88J) il l 81- 

GERMANY 

FAZ-AJctien fS 1/12/60) 

Com merzban ki Dec 1353 1 

271.94 

822.1 

272.45270.64 
818.4 811.7 

266.29 

799.1 

275.94 i4 1 BI. 
622.6 i4.S BSi 

214.09 fl/iBl 
1650.2 (I7.gi 

HONG KONG 

Hang Seng Bank fS 1.7/64 

98534 1002.74 1026.12 1033.59 1445 J2 02/1 B2i 

876.30 '2.121 

ITALY 

Banoa Comm ltaUi972i 

203.91 

199.63 

197.67 

200.84 

217.68 (T9i51 

14JJS (22i71 


JAPAN* 9 

Dow Average llE/5/49) B014.7 8005.02 B013.39 79EB.B5 B2T0.02 .B-1-B3I B849.7B 1 1/»0, 

Tokyo New SE l«/li€8) 590.29 ^566.31 58B.S9 587.14 602.17 .8 1 83> 511.52:17-8. 


MONTREAL Mj|r 




1982-83 

4 

3 

2 

1 

High 

Low 

Industrials 166.10 
Combined 1 359.55 

36637 

359.52 

585.56 

399.49 

594.21 

348.51 

589.99 115 2.B5i 
558.55 (4-3 85i 

248.68 i21B) 
2S7M >21.Si 

TORONTO Composite 2161.50 

2165.0 

2157.1 7129.1 

2165.0 .3 3.63) 

1362.2 (1,7) 


NEW YORK ACTIVE STOCKS 

Change 


Friday 

Slocks 1 

Closing 

on 


Slocks 1 

plosmg 

on 


Haded 

price 

day 


traded 

price 

day 

Citicorp . 

1.510.300 

41% 

■*■2% 

Sears Roebuck 

932.700 

35 

+ 1 

Sony . 

1.364.600 

14% 

+ % 

Eixon . 

922.400 

30% 

- % 

AMH Corp . 

1.140.900 

25 


Bank America... 

840.800 

22% 

+ % 

Mobil . 

1.040.300 

29% 

- % 

ATT . 

810 900 

66% 

- % 

Goodyear Tire 

994.600 

31% 

- % 

Mid-Sp. Utl. ... 

884.400 

18% 

+ % 


NETHERLANDS 
ANP-CBS General flan] 

114.7 

M4.2 

1 *2.8 

no.G 

114.7 .4 5 4S> 

B4.0 iG 1 871 

UBI tIUJI ■■ UUUt * 1 ■ 

NORWAY 

Oslo SE (4M/8S1 

I47.BE 

141.03 138.11 

149.72 

151.9 rIB'S 91 ■ 

9S.0I 4.1 93, 

SINGAPORE 

Straits Times (1986) 

831.25 

922.91 B29.5Z 

927.57 

931.25 14 3 93- 

557 JU (IBS) 

SOUTH AFRICA 

Gold il958) 
industrial (1969) 

794.3 
' 925.0 

816.9 

624.9 

883.9 

821.5 

779.1 
817.8 

1069.5 rt-Sfl. 
B55J <21.2 83i, 

335J (8.7) 

507.5 >29i6) 

SPAIN 

Madrid SE (31/12,92) 

199.24 

!04.34 

193.51 

103.09 

105.24 .4 5-831 

99.12 (II 1 B5i 

SWEDEN 

Jacobson ft P. (1/1/68) 

1290.11 1294.28 1270.10 1216.74 1280.11 .4 3 B3i 

585.32 (29.4. 

SWITZERLAND 

Swiss Ban kCpn. (31/12/SB; 

314.6 

315.5 

510.1 

8II.I 

3IS.S >25 2 61, 

217.0 (17/8> 

WORLD 

Capital Inti, r 1/1.78) 

- 

1E5J ■ 

164.0 

162.4 

1G5.3<4 3 93. 

118.4(13:9) 


DENMARK 


1983 3 
High Low 


(**) Saturday February 2G: Japan Daw 8046.58. TSE 589.15. 

Base values at ad Indices ere 100 except Australis All Ordinary and Maiala— 
500. NYSE All Common—5Gb Standard and Pocra—-10: and Toronto—1.000: the 
last ns mod baaed on 1075. t Excluding bands. t 400 Industrials. S 400 
in during la plus 40 Utilities. 40 Financials and 20 Transports, c Closed 
u Unavailable. 


ARBED . 

Sank Int A Lux . 
Bekaert B_ . ... 

Current BR .. 

Cocver.il. 

Deflate .. 

EBES. 

Electrosel 
Fahriqi-r Nat.. 
G.B. In no . .. 

CBL Brux -.. 

Gevaert .._ .. .. 
Hoboken . 
Intercom 
Kredietbank. . 
Pan Hldgs.... 
Petrofina .. 
Royale Beige 
Soc. Gen. Benq „ 
5oc. Gen. Beige- 

Safina. 

Solvay.. 

Traction Elect.. 

UCB . 

Vie i He Mont. 


AarhuaOiie 

S Andelsoenken.. 
Baltics Skand 
Cop Man databank 

D. Sukkerlao ... 

l Danske Bank. 

> Cast Asiatic — 
Forenede Brygg. 
Fore node Damp. 

GMT Hlog. 

i I.S.S.B. . . 

Jydake Bank . . 
Nova ina. i 

i Privatbanken _.. 
Provwtoankei .. 

! Smidtn >FL _ .. 
Sopnus Berend.. 
Superfea 


JUSCQ CO. LTD. 

7.3 PER CENT YEN 
5,000 MILLION 
CONVERTIBLE BONDS 
DUE 1991 
NOTICE OF FREE 
DISTRIBUTION OF SHARES 
AND ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant to Danse 7 IB I Of the 
Trust Deed dated September 11, 
1980 under which the above 
described Bonds were issued, 
you are hereby notified that a 
free distribution of shares of our 
Company at the rate of 1 share 
for each 20 shares hekf wffl be 
made to shareholders of record 
as of February 2D. 1383. 

Asa result of such distribution, 
the conversion price at which 
shares are issuable igion 
conversion of said Bonds wifl be 
adjusted pursuant to Condition 9 
(Cl of the Bonds from 757.3 
Japanese Yen to 721.2 Japanese 
Yen effective as of the close of 
business in Tokyo on February 
2ft «81 

February 7 .1983 JUSCO CO. LTD., 


JUSCO 

CGlLTDl 

At a meeting of the Board of 
Directors of Hie above 
Company held on 18th 
January 1983 it was resolved 
that a free distribution of 
fully paid shares of common 
stock to shareholders on the 
register of shareholders as 
at 20th February 1983 be 
made on the basis of one 
new share for every twenty 
shares then held. 

The Depositary Shares of 
the Company evidenced by 
European Depositary 
Receipts ("EDRs") will, 
subject to the fulfilment of 
all necessary legal 
requirements In Japan, 
participate in this 
distribution through the 
issue of new EDRs. One 
Depositary Share is 
equivalent to ten shares of 
common stock of the 
Company, and new EDRs 
can be issued only in 
multiples of one hundred 
Depositary Shares. 
Accordingly any shares 
representing fractions of 
one hundred Depositary 
Shares will be sold and the 
proceeds distributed to the 
persons entitled thereto. 
Holders of EDRs are advised 
that in order to claim their 
entitlement pursuant to the 
free share distribution 
coupon number 12 should 
be lodged as from the 9th 
May 1S83 at the offices of 
either— 

Hill Samuel & Co. Limited, 
45, Beech Street, 

London, EC2P2LX. 

Kredietbank 

LuxembourgeoiseSJL, 

43, Boulevard Royal, 
Luxembourg. 

Hill Samuel & Co. Limited, 

45, Beech Street, 

London, EC2P2LX. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Monft P/ Sis 

Hnjti 1 m SUA Dm. Yld. E lOfcMgti Low 

Continued from Page 21 

81, 3% RHSa 28 Si 5% 

6% 4 RSC 80 25 61, 6 

16% 6% BTC 

15% 8% Rqgn 


IB, 6% RTC 4811 9 57 1SV 14% 

155a 8% Rmjwi .12b .8 28 39 151, W% 

42% 11 UncMb 28a 8 33 5* 33% 33 

24% tt% Ransbg 72 32 30 273 22% 21% 

10% 3% Ra« 47 20 4% 4 

8% 5 Ravwi 30b 3 8 11 S3 u8% 8% 

24% 11% Rayirkn 28118 68 23% 23% 

7% 3% RtlncT 27 2 7% 7% 

1% 9-16 Redan* 16 1% V% 

S% 2k RMwm 20 5% 5% 

14% B Rage .72 51 20 8 M% 14% 

12% 5% RapGvp .4032 19 80 12% 11% 


31% 15% RosrtA 13 203 29% 28% 

3 1% Rest wi 239 2% 2% 

3i% ib% nma is zioaoes 29 

7% 3% Rbrasc 11 34 7% 7% 

4% 2% RuMor 20 2* 4 3% 

14% 4% RUMP 12 8 24 92 14% U 

11% 2 RctiTC v 15 3% 3 

38% 20% HoWg g150 11 U38% 38% 

6 1% RnGDr 5 17 2% 2% 

4% 2 Rotate 149 ifi 4% 

26% 10% Rckway 142 28 9 24% 24 

19% 12 Ragm .12 B SS 11 ulffl. 18% 

3% 1% Rancor 24 3% 3% 

3% 1% RofPhi 31 3 3 

13% 12 flutt* 260238 4 13% 19% 

3 1% R8W 137 u3% 3 

25% 12 Rusal .44 1 814 33a 25% 25% 

14% 7% Rytaofl £0 35 12 24 14% 13% 

54% 10% RpanJ M 13 34 63 47% 47% 


10% Ml 
14% T0% 

a * 

«% 5% 

11% 9 

a a 

81 58% 

20 % «% 
28% 23% 
22% W% 
39 28% 

21 S% 
3 1% 

a. 3% 

4% 2% 

4% 2% 

Z»% S% 
6 2k 
15% 3% 
*% *% 


32% 13% 

33 23% 

1% % 
3% 

10 3% 


31% a% 
3% 1% 

25% 5% 
20 % 11 
0% 5% 
18% S% 
20% 7% 

B% 2% 
5% 3 

13% 10 
9*j 3% 

X £. 

B% 

9% 7% 

tO 7 
11% 7% 
3Si 25% 
l3 Slj 
30% 23% 

at 15 
20% 14% 

68% 48% 

81% 57% 

3 1% 

111, 3% 
9% 5% 

23 3% 

13 6% 

19 4% 

38% B 
4S% 34% 

10% *k 
7% 2% 


84 13 34 63 47% 

s-s-s 

W W 8% 
■3Gb 28 9 6 13 

s 13 98 9% 

5 5% 

6 38 7% 

AO 38 10 3 11% 

ISe 50 8 4 3 

pi (12 2 8% 

pH 84 12. >100 78 

pt247 12. 13 B20% 

pt4 6S 13 108 U37 

2 22 


Ch'ge 
□ate Pot. 
Dana Dm 


5% -% 

B -% 
15% +% 

14% -% 
33 -1 

22 % +% 
«% +% 
8% 

23% -% 

1% +% 
S, +% 
14% 4-% 

12 % + % 
29 +% 

2% -% 
29 -% 

7% -% 

3% -% 

14% +% 

38% 4-% 

2%. 

5 -V 

19% +% 
3%. 

3 . 

19% ~% 
3% +% 

■2S% -% 
14% -% 
47%. 


12 Mamfa 
Wgh Low 
17% 13% 

§ ? 

18 7% 

12% 4% 

ro% t% 
21 % 11 % 
Si 1% 
11 % 2 % 
10% 5% 
5% !% 

S 1 £• 

? a 


p/ at 

Dm. VhL E 100s 
n152a 84 12 89 
11 

9 43 

.40JL5 18 34 
218 

.48 45 10 47 
.486 24 11 173 

131 187 
45 

24 24 11 87 
18 

1044337 70 

28 

.10 9 O 10 
21 


tigh Low 
K% 15% 
3% 3% 

u7% 7 
18% 16% 
8% 8 
10 % 10 % 
20% HP* 

10 % 10 % 

a s 

31% 31% 

6 5% 

11 % 11 % 
8 % 8 % 


15% 

«% 

n 

23% 

7% 

TabPr 

19% 

A 

TndB 

9% 

6% 

Tasty 

10% 

3% 

TdiAm 

18% 

«% 

TchSym 

26% 

<3% 

TseftOp 

5 

3 

TsctiTp 

29% 

18% 

Tcfton 

13% 

6 

TscstO 

SO 

38% 

TspnR 


T-T-T 

s S3 88 12% 11% 

08 9 2 8 3 

38 400 45% 44% 

90 14% 13% 

320 2 22 38 23% 22% 

3.081 20 16% 15% 

06a 13 15 49 uSj 0% 
408 45 8% 7% 

22 111 17% 17 

IS 33 24% 24% 

8 37 4% 4% 


6 % 6 % 
12% 13 
8 % 8 % 
5% 5%. 


79 79 . 

20 20 % 


35% 15% 
1S% S* 
28% mt 
e% 3% 

u? ? 

13% 4 

7% 5% 

11 % 1 % 
5% % 

25 9% 

S V, 
13 6% 

42% 22% 


65% 50% 
4-% 29% 4% 

+ % l»% 4% 

-% 13 7 


II 103 

40 35 9 
25a 3 77 
361114 
32s20 16 
36 

8 19 


S 26 
16 

24 257 
1.6032 8 
65 

PS3213. 
20a .7 9 


348 u29% 27% 
IS 11% 11% 

7900 79 76% 

132 33 32% 

157 16% 15% 

81 22% 22 

24 8% 6 

7 10% l<Pb 

2334 10% 10% 

* 3% 3% 

724 1% 1% 

86 % 5-16 

156 22% 21% 

25 2% 2% 

7 9% 9% 

SO 41% 41 

99 10% A 
Z100 83 83 

« 28% 26% 
28 11% 11% 


220 78 12 

7 

28% 

2B% 

78% +% 

25% 

15% 

TOtPt 

PS88 12. 

7 

24% 

» 

a.60 37 9 

15 

Wn 

18% 

«% +% 

«% 

5 

Townar 

e 15 

225 

6 

s% 

10 

12 

2% 

2% 

2% -% 

1% 

7-16 

Traflgr 


30 

1% 

»% 

18 

383 

uS 

5% 

5% +% 

15% 

7 

Trust* 

.10 7 12 

1UI 

144. 

w% 

B.15 3BS 

8 

4% 

4 

4 . 

11% 

3% 

TranEn 


33 

•k 

4% 

A-2Q4JJ9 

29 

4% 

4% 

4% 



DnsTec 

.4024 11 

67 

16% 

»% 


£0 27 12 

7 


«% 

18% 


1 

3% 

3% 

3% 

2019 11 

21 

li 


«%■ 

.40 40 B 

3 

10 

10 

10 

.10 410861 

26% 

25% 

*%- 

% 

n 21 

134 


27% 

Hk 

25 a 2 

14 

30 

30 

30 . 


5015 3 3 32% 32% 32% +%j 

4 1% 1% 1% +%l 

11 290 10% 10% 10% + % | 

7 42 0% B% 8% -% | 

.101 16 W B% 5% 6% -% I 

.44 48 9 B 9% 8% 9% -% ! 

24 41 15% 15 15% -% I 

10 IS 8% 6% 6% 4- % 1 

5018 12 10 30% 29% 30% +% 

68 3% 3% 3% 

.13 5 13 2! 23 22% 23 + % 

50 4.1 10 14 0% 18% »% + % 

41 37 11% 11% 11% -% 

2028 8 5 7% 7% 7% 

3015504 18% 19% 19%+% 

28 6% 8% B% -% 

25 3 814 17 4% 4% 4% +% 

n 215. 48 13% 13% 13% -% 


,12r 5 13 
50 4.1 10 
41 

20 28 8 
30 1550 


39% 20% 
6 % 1 % 


14% 7 

i. 

13 B% 

3% 1% 

20% 8% 
15% 8% 
22 0 % 

3 2% 

5% 2% 

«% 5% 

20% 13% 

17% W% 
20 6 % 
105 41% 

16% B% 
17% 13% 

13% S 
19% 6% 


pf352 10 750 35% 35% 3S% -% 8 % 1% 

pH 45 11. 8 13 12% 13 + % 16% 7% 

pH 10 43 2 30% 30% 30% +% 4% 2% 

peuon. bi 20 % 20 20 % +% 11 % 2 % 

p (221 11 . 11 m 19% 8 % -% 13% «% 

pf758 11. 43 UE 8 % 87 68 % +1% 6 % Z% 

pfl9812 3 77% 77% 771,. 131 5 

wiC 32%2%2%-%2%% 

52 38 11% 10% 10% -% ie% 8 % 

pi 1 11 . 9 9% B% B% -% *5 

a14 6 13 21 22% 21% 2i% -% 10 % 4 % 

.10 23 16 U A 4% «% 20% 7% 

OB 3 H6 9 8% 8%. 14% 8% 

87 «% 14% U% -% 

■ 502211 28 36% 36 36% + % 

350177 7 3 u45% «5% 45% + % 7 % 4 % 

57 37 S, 9% S% +%4% 2% 

50 7% 7 7% +% 3 <j% 17 

21 12 8% 8% 8% 19% 7% 

5S4010 18U%14 14. 6% 2% 

W 44 % % % -l-ISj •? Bi 

1073 Si 
12 16 6 


56 37 23 

vs 

161 

A 

7% 

8% 

15% 

Si 

1S% 

7 . 

6% • -% 
15% +% 

35 

25 

Z 

«n% 

1% -% 

ASeESfi 

7 

10 

10 

10. 

(FI 02 n 

48 

9% 

9 

9 -% 

PT106 12. 

23 

9% 

«% 

6% -% 

pll 08 12. 

B 

0% 

3% 

9% +% 

pfl.19 11. 

2 

10% 

to% 

10% +% 


271 11. 13 7 8% 

3 282 1% 1% 

5015 11 48 31% 31 

2 52 7 12 39% 38% 

« 128 3% 3 


4 13% 13 

30 1 % 1 % 

10 3 3 

n 200 U14 12% 

M 8 3 3 

29 307 19% 18% 

502518 » iflfi 15% 
■ 32 2713 3 18% 19% 

4 82 5% 5 

131 10 IS 32 31% 

2038 13 430 5% 5% 

10* 72 22 82 14% 14 

80 13 19% 19% 

133a 79 13 47 18% 18% 

wt 8 (9 18% 

pi 3 29 ' 1 103 103 

52a 2210 1 14% 14% 

8 33 48 18% 18 

B 75 S% 5% 
11 6 IS 18% 


Dam Data 
«% *S 
3% +h 
7% +% 

16% -% 
6% +% 
«%/•+% 
20 % + 1 % 
5% 

10 % -% 
a -v 

31% +% 

if -v 


12 % -% 

6 

45% +% 

■\ ,f 

22 % -% 
1E% -% 
S% +% 
8% +% 

S -V 

s% + 3 % 
11 %. 

78% -% 
3Z% 

18% + % 
22 -% 
8 % +% 
10 % +% 
10 % +% 
3% +% 

1%. 

21 % - 1 % 

£• ~ h 
9% -% 

41 -% 

10 % +% 
63 +2 

28%. 

11 % +% 

Sb :S 

a 

14% +1% 
4% -% 

18% -% 

7 -% 

% 

31% +% 
38% -% 
3J» 


M. 28% 

S 11 % 
8% 

20 % 8 


19, 7% 

a*% 7H 

14 7 

24% 5% 

8% 4 

6 1 % 
3% MB 
11% B% 
41 31 

8% 5% 

12% 7% 

9% 4 

27 19% 

9% 1% 


P/ 

Di». fU. E 
69 

68 10 17 
10877 W 
9 2030 14 
47 

n 34 
OS 1737 
s.10 9 
» 15 

2039 
50 8 3 4 
5«369 
n 13 

0« 


a* 

100l High Low 
128 ul0% 9% 
57 54% 63% 

267 14% u 
6 10 % 10 % 
163 9% 9% 

330 u26 25% 

5 4% 4% 

16 10i 10% 

1 11 % 11 % 
13 7% 7% 

281 B% 8 


o>v> 
Don Pot 
Q uota Obw 
10 % +% 
64 . 

14 -% 

10 % -% 
8% + % 
23, -% 
4% 

«% 

11 % +% 
7% 

s -% ; 


MMCzG 


192 

6 

5% 

5% 

WferS 


2 

2% 

2% 

2% 

Wrtdm 

SO 44 16 

230 

H% 

10% 

11% 

SEsP 

pf450 12 

Z120 38 

38% 

33 

wenrra 

40 4 8 

33 

8% 

9% 

8% 

MMVmt 

82 

a 

9% 

9 

9 

|i"CCL 

31 

153 

6% 

6% 

6% 

wan 

062 

9 

24% 

24% 

24% 

hrgjH 

9 2 

X-Y 

471 

-2 

6% 

s% 

8% 

YinkO 

a 

47 

9% 

9% 

9% 

2krar 

B .10 8 29 

385 

13 

11% 

13 


NEW YORK 
CLOSING PRICES 


34 

VtatiGa 

276 10 9 

39 

26% 

SE% 

26% 

14% 

WSMW 

108 4J 11 

aa 


Zl% 

S' 

17% 

WdrtW 

248 12. 7 

124 

21% 


21% 

25% 

Vtxnm 

52 3 25 

W84 


w% 

50% 

21% 

WaOdn 

GO 9 30 

93 

•**% 

hb% 

tw. 

7% 

WiyGos 

3019 10 

11 

11% 

11 

11. 

15% 

WayG 

pll 8) 73 

1 

22 

22 

22 

3% 

WbwU 


es 

5% 

5% 

5%. 

10 

Wear 

pf126 11. 

5 

12 

H% 

12 . 

■4% 

WanhO 


2K1 

tSk 


13% 

w% 

Whom 

a 19 

u 

U34% 

33% 

34 . 


13% +% 
1 %. 

3 

13% +% 
3 +% 

«% +% 
16 +% 
13% -% 
5% 

32 . 

5% +4 

14% +% 

«%■ 

18% +% 
IS +a 

14 % -% 
K% -% 

& ^ 


9% 

v&fenso 

18 52 6 

1 

«% 

19% 

19% -% 


wap* 

Vrtnm 

.44 1J> 10 
s 37 

*81 

800 

% 

26% 

36 

Si ^ 

8% 

vwnc 

28b 22 11 

14 

§ 

15% 

19% +% 

7% 

VrfMl 

.15s 1.1 39 

37 

1S% 

13% +% 

1% 

Wens 

1231 60 

as 

2 

1 k 

X 

7% 

Verdi 

.10 £ 15 

130 

15% 

■3 


05 1.1 4 

8 82 
27 27 
40 48 
045 9 14 

n 203 


7% 4% 

3% 9 

ts% 7% 
6 % 2 % 
37 12% 

37% 10% 

St s 


4% 4% 

St St 
8 % 6 % 
13% 12% 

9-16 % 

3 % e% 
7% BL 
16 IB 
ul 4% 14% 


w-w-w 

37 5% 5% 

31 3 3% 3% 

40 13 12 110 u31% 29% 
8 40 3 5 86 Iffli 10 

20 15 6 S% 

810 3 34 4968 34% 3$, 

1 05.1 34 11 34% 33% 

s .10 5 20 95 18 % 18% 

M 255 10% 10% 


4% -% 
B% -% 
12 % -% 
8% +% 
13 -% 

8-18 

15% -% 
9% -% 

7% +% 

18 -% 
14% -% 


a +h 

31% +1% 

tt% -% 

a 

m -1% 

3S =t 


34% 18% WWHF 

29% 17% VMFM 

16V 8 % VWndj 

22 % 12 % ttlfen 
45% 18% WfetPiF 

12% 9 WbwT 

74 3% VMM. 

18% B% WNr 
13% 7% VfCNA 

65 50% W%d 

54% 25% Mlrton 

10% 7% WUn 

SO 42% NUTl 

21 % 18 % wun 

50% 21% WaagE 

23% 15% Wtaswe 

40% 22% IMyarh 

62 30% Wayr 

54% 37% wayr 

28 12 % Miami 

40% 33% VW1 

38 28 WhPrt 

50% 24% M*W 

«>% 22% WMC 
45 35% WMC 

39% 31% WhttC 

38% 12% WhwN 

29% IB MMUc 
8 3 WMSktt 

23% 12% WOam 

18% 9% Wfei43 

11 % 6 % lMstvO 
50% 31 WnOx 

16% 4% Mntttg 

7% 3% VWiterJ 

25% 18% WBEP 

81 63% MsE 

29% 20% WbcPL 
25% 19% WacPS 

36% 20% MK 0 

25% 11% WbiifW 

35 16% Worn® 

25% 18% WbOdPt 
30% 16% WoMh 

42% 23 Woto 


42% 27% 

51% 49% 

23% 10% 
25 17% 

21% 114 

74% 26% 

16% B% 

S ® 

35% 16 


192 63 5 1686 30% 29% 30% +2% 

280 10. 14 204 28% 26% 3% + % 

■ 24 15 14 2702 16% 16 K% + 4 

a 3615 16 188 iG3% 224 23% +1 

245*0 314 44% 43% 44% +% 

gl.04 23 11% 11 % 11%. 

1184 7% 74 +% 


P> 

24 257 
11 

140 32 13 
dpniB iz 

p» a 12 . 

p<256 1 2 
150 3 610 
120 4.1 12 
15134 42 
peso 37 
pM50 8 7 

pt 6 IS. 
p( 5 15. 
150 3 613 
150 37 19 
p(A3 65 
pica 75 

17 

150 7.1 8 
8.1 

150 5619 
50 45 6 
.07r9 7 
2.40 51 11 
.10# 7 40 
92 

B194 85 7 
PI830 11. 
232947 
212 88 8 
180 5 3 11 
48 1915 
a ** 13 22 
50 35 10 
150 6.1 
p(250 55 


33 17% 17% 

1038 8% 8 

2 62% 62% 
843 44% 42% 

43 10 9% 

2 50 50 

27 i£1% 20% 

1775 50% 43% 
334 29% 29 

1107 38% 37% 

1 40% 49% 

68 52% 52 
27 19 18% 

■320 40 40 

y230 34 33 

350 50 49% 

47 40% 40% 

1 u«6 48 

2 u40 39% 

51 38% 36% 

434 22% 22% 

39 7% 7% 

1320 21% 21% 
339 12% 12% 

102 7% 7% 

68 47% 46% 

1654 14% 13% 

64 7% 7% 

395 23% 23% 

aEO u31% 90% 
236 24% 24% 

11 24% 24 

74 34% 33 

251 25% 25 
47 33% 33 

346 20 19% 

2152 28% 29% 

13 41% 41% 


1% 

Wrtdh 

101 

5% 

5% 

29% 

wwsfr 

IMa 31 K) 34 

48% 

46% 

2% 

Wurttzr 

13 

6% 

S% 

*k 

WyWJ) 

ISO 

12% 

12 

7% 

WFf 

31 355 

§ 

W% 

11% 

w^fwa 

JO 38 18 

X-Y-Z 

15% 


Xoffix pB46 11. 


4373 41% 40% 
183 50% 50% 


ZataCp 12657 30 
Zapata 54+6 4 


25 2S 153 23 22% 

12657 30 29 22 21% 

54 48 4 432 17% 17% 

50 5 15 197 73% 72 

1267 16% 18 

5815 M 44 m 38% 
132 43 8 179 31% 31 


«% -h 
44% +2 

10 . 

SO . 

21 % +% 

a:? 

91 

92 -% 

S' + ' 

40 +1% 

33 +% 

50 +% 

40%. 

48 +1 

40 + % 

38% -% 

22 %. 

7%. 

21 % 

12 %. 

7% +% 

<7% +% 
M% +% 
7% 

23% +% 
81% +2% 
24% +% 

24 -% 

33% -% 

s -% 

33%. 

19% +% 
29% -% 
41% -h 
5% A 
46% +% 

5% + % 

12 -% 

a -v 


41% +% 
50 %. 

22 % -% 
22 +% 
17% -% 
72% +% 
10% +% 
36%. 

31 -% 


1982-83 
High Low 

25fj '1511 
Z2-«i 15 U 

22 U 12>, 
SOU 8 

38', 20S» 

«54 22% 

19 9 hi 

28% 17i, 

40li 2a 
4.60 1.05 


AMCA Inti. 

Ab'tibi. . ... 

Agnlco Eagle . .. 
A toerta Energy - 
AieanAiumin .. .. 
Algoma Stoel 
Atbntaa . . .. 

Bk Montreal. ... 
8k Nova Scotia 
Bauc Resources 


IS!. 

Bell Canada.._ 

25't. 

7% 

Bombardier. ... 

15 - 

io>« 

Bow Valley 

17.-. 

21 


- 

121« 


27 

2.3S 


3.50 

a»« 


ll'i 

IS i. 

CiL Inc 

SMI; 

b>a 

Cadi llac Fai rvi e « 

7? i 

8 

Can Cement. . 

14 l ; 


1982 3 Mar. 4 price 

High Law Lira 

39.900 50.000 Banco Com'IC. 39,1 BO 
255 05 Bastogi IRBS. .. 250 

5,950 1.649 Centrals. . 2,690 

9.800 3.699 Jred.te Varowno 5.480 
2.510 1,470 Fiat.. 2.5TP 

(U.b 24 F insider, 58.4 1 

5M,080 104.125 General a >aa»«< >26,100 

3.400 1.920 Invest. 2.3AB 

42.000 21.5001talc ante nil.... . 38,550 

150.25 81.25 MontMi ion. 139 

5.040 1,930 Olivetti . 2,740 

5.405 2,050 Pirelli Go.- .. .. 2 805 

1.59? 1.149 Pirelli Spa. . . 1.595 
9»4.« 58U Snia Viscosa. . ... 971 

20.100 9,900 Toro Aeo>c. .. . 13.480 
15.H9Q b.JEO da Pr 0 r._^, 10.740 


NETHERLANDS 


18% CanNW Energy .. 25 
2a 1 , Can Packora .... 37': 
lBii Can TruMD.. . 58 

16:, Can Imp Sank . 34 
25 Can Pacific . .. 45 '4 
13 Can. Pac. Enta .. 21% 





37 

255 

3H- 

Can Tire . . . 

SSI-/ 

144 

*■1 

Carling O kie., . 

14% 

77 

151. 

Chieftain. 

S4U 

146,7 

121.5 

54 

Cam-nco . . 

S2-. 

11% 

X 

Cons Bachst A. 

IS ■ i 

X 

22.6 


4 

Costain. 

Bi.- 

0.75 

Oaon Dove. 

2.10 

lSlr 

Denison Mines... 

34« 

6-4 

Dome Mines. 

20 

2.58 

Dome Petroleum 

3.75 

27 

Oom Foundries.. 

44 

1.11. 

Dom Stores- .... 

17 

15ii 

Domtar. 

24! , 

31 

Falcon Ltd. 

57 

»'n 

Gen*tar . 

22 Sn 

6>> 

G.ant Y knife . .. 

211; 

l.BO 

Gt. West Life .... 

195 

in •« 

Gulf Canada. .. 

13‘> 

1.26 

Gulf Stream Res. 

1.41 

7Js 

Hawk Sid. Can.. 

16 U 

13/e 

Hudson Bay Mng 

20-. 

15 

Hudson's Bay.. 

21 

4.75 

Husky Oil ■ ■ 

9N 

18 

Imasco 

3C. 

20 

Imp Oil A . 

2B 

10 

Inca- . 

16)4 

»ly 

Irtaal. 

17.S 

153. 

inter. Pipe. 

25% 

16if 

Mac Bloedel. ... 

29'/ 

7 

Marks ft Speneor 

91;- 


2.00 Massey Ferg . .. 4.40 
22iz McIntyre Mines- 39U 

26 Mitel Corp. 27 N 

33 Moore Corp.. .. 55-v 
5% Nat. Sea Prods A 10', 
Ilk Noranda Mine.... 24 
4U; Nthn. Telecom... 100 % 
5i« Nova Alberta. 8U 


7 Oak wood Pet.. 
0.60 Pacific Copper. 
52 Pan. Can. Pet... 

13a, Patmo-. 

11 Placer Dev . 

8u Power Carp.. . 
1.75 Quebec Strgn... 
0>« Ranger Oil. 


1992 3 Mar. 4 Price 

High Law Fla 

140 69 AGF Holding_"wo " 

139.5 60 Alhold __ 139.5 

54 G16 AKZO__ 54 

556 32.BABW—.. , . 858 

125.2 78.□ AMCV___ „ 2?0 

5b 34.5 AMRO...... sc.g 

204.5 104 Brodaro Cert .. 280 

■ 0 29.5 Bemkoiia Weatm. 52.3 

4,.5 25.5 Buhrmann Tot — 42 

37 24.4 CaUnd Hldgs _ - 30 

255 131.2 ElseVI er-NDUnv. 255 

144 10b Ennui ..... ........ 144 

77 5S EuroComTst.- 77 

146.7 61.5 Oiat. Brocades— Z56 

121.5 47.5 Hdneken ......... 121.5 

22 ,b 11.5Hoagoyent. . .... 22.6 

15.5 6.0 Hunter Douglas. IS 

25.7 13.6 Int Muller. 24.5 

165 81.8 KUM. 165 

31.3 20 N.sarden. 31.3 

141.5 1U4.B Nat Ned Cert..... 141 

3-.3 22 Ned Cred Bank.. 27.B 

147.5 99.B Ned Mid Bank .. 133 

141 89 Nedlloyd..107 

197 68.0 Ocq Grin tan ... 184 

40.2 17 Omineran iVan-. 84 

50.5 34.8 Pakflood _ .... 50.5 

36 27.1 Phtupo.. 35.1 

38 3j0 Rijn Schelde.. 5,8 

267.5 155 Robeco . 287.5 

126.8 117.0 Rodanico. 126.7 

251.5 188.80 Rolinco.- 851.5 

186.7 155.3 Roronto .. 1M.7 

IDQ-a 71.8 Royal 0. ‘ch...- .. 95.5 

6. SJavermurg s.^.. 74.5 

S5S- 179 Tokyo Pac Hg, .. 332 

209.5 145 Unilever.- . 195.7 

140 92 Viking Res .... X09 

67 38 VMF Stork . 67 

92 43.7 VNU _ 92 

-4-00 41 We«t Utr Bank., 96 

NORWAY 

1982 5 Mar. 4 Price 

High Law Kroner 

118 98 Bergene Bank— 118 

157.5 83 Borregaard.. —.. 137.5 

157.5 108 Christiania Bk-._ 1E4 

153 115 Craditbank. 135 

75.5 35 Clkam. 75,5 

292.5 74 Norsk Data 214 

5bb 248.5 Norik Hydro. 292.5 

2+b 120 Storebrand - 140 


AUSTRALIA 


1982 3 
High Low 


7 15% 15% 15% -% 

19 15% 14% U% -1% 

*88 12 % 12 % 12 % 

«9 n25% 24% 25% +1% 

20 S 4% 5 


Reed StenhsA. 

Rio Algom. 

Royal Bank . .. 
Royal Trusco A. 
Sceptre Rea. .. . 

Seagram . 

Shell Can di . 
Steel of Can A... 
Teck B. 


Texaco Canada.. 
Thomson News A 
-nronto Dom Bk. 
* .an sal la - . 

. Yens Can Pipe _ 
Walken H Res-.. 
•Weatcoost Trans 
Weston iCeo>. 


FRANCE 


1982f3 Mar. 4 Price 

High Low Fra. 

2,294 1,636 Emprunt <4=5 1975 2,009 
9,860 5,490 Emorunt 7% 1973 8,635 

3,287 2,165CNE 3% . 2,970 

512 369 Air Liquide .■ 458 

880 360 BIG. 430 

1,210 602 'Bouyguea. 700 

1,868 1.160 BSN G erven.. 1.458 

961 . 660 CIT Alcatel. 828 

1,752 1,235 Car ref our.1,331 

656 465 -Club Modi ter—... 510 

690 442 GFAO.- 445 

319 157 ;Cie Bancaire...-. 293 

141 106 Coflmeg . 141 

94 49.6 Creusot Loire ... 56.5 

925 705 ‘Oartv._.... 670 

815 599 Dumaz . 655 

530 240 Equx iC>e Gen.i- 267 

167,9 93 Elf.-Aquitaine-... 121 

463.8 360 Gen. Occidental 460 

95 40.81metal . 51.1 

?B7 181,8 Lafarge-Copper. 270 

1,190 712 L'Oroal.1,133 

1.782 1.370 Leg rand..1,739 

298 217 M.naon8 Phenlx- 894 

1.785 1,115 Matra..-1,200 

837 577 Michelln B .. 795 

. 583 Midi-Cre- . 676 

8*5 54° Meet-Hen noisy- 857 

79-5 49 Moulinex-. 78.9 

, 5 ®-7 ,36.1 Nord Eat . 30.2 

232 55 1 P«fnod Rlcard... 447 

!45.t Pernor .' 248.5 

144.9 95.1 Petrolese iFrq.i- 144.9 

1 5 41 Paugeot-SA.. 170 

5i2 .Z3- 7 Poclai". 97.5 

122. J92 Printempt iAu.i. 113.5 

13® Radiotech. 357 

J-°74 760 Redout a.862 

ffl-3 204.1 Roussel Uelaf... 2S5 

iSS* 2 7BS Schneider._ 107 

185 125.5 Sefimeg . 182.5 

74^3 474 Skia Rcaalgnol106 

?95 Telemeen Elect. 925 
SSSe iiS rhomaon 1 CSF 1 .. 175.5 
249.5 200 Valeo . 24 a 


3 ANZ Group 

2 Ac row Aust . 

a.OJJ.- 

Ampol Pot 
Assoc Pulp Pap.. 
Aust Cons ind - 
Aust Guarant. ... 
Aust Nat Inds ...< 

Aust Paper .- 

Bond Hldgs. 

Bar.il 

B1‘villa Copper .. 
Brambles in da ... 
BndgeOil 

BHP.... 

CRA- .-. 

C3R. 

Carlton ft Utd-... 
CaatlemaineTys,. 

Coles -GJ.). 

Comal .. 

Consolidated Pet 
Costain . 

Dunlop_.... 

EJL Inds-..-.• 

Elders IXI_ 

Energy Res. 

Qon Prou Trust.. 

Griffin Coal. 

Hard 1 c 1 J. 1 . 
Hartogan Energy 
Herald W'y Times 

ICI Aust.. 

Jimb'lana'SOcFP 
Kia Ora Gold . .. 

Lend Lease. 

Lonnard Oil. 

MIM.. .. .. 

MayneNiklcss.. 
Meekatnarra Ms 

Myer Emp. 

Nat. Aus. Bk. 

News . 

fNicholas .. 

I North Skn HrIL... 
;Oakbridgc. 

■oner Expl. 

I Paneon. 

{PioneerCona . 

(Reekitt ft Coin—. 

Repco-. 

Santos .. 

Smith (H.i.• 

'Southland Mln'g. 

iSpargos Expl. 

[Trios Nat wide- 

(Tooth.■ 

UMAL Cons.< 

IVamgai-. 

Western Mining. 

[West pac_ . 

{Woodside Patrol. 

[Woo l worths.. 

'Wormald Inti. 


SINGAPORE 

1982 3 
High Low 


Boustaad Bhd-.. 

Cold Storage. 

DBS. 

Fraser ftNeave... 

Centirg. 

Haw Par. 

Inc heaps Bhd... 
Malay Banking._ 
Malay Brow- ..... 

OCBC.-. 

SimeDarby. 

Straits St'mahip. 
StraightsTrdg... 

UOB .. . 


HONG KONG 


1982 3 
High Low 


Mar. 4 Price 
H.K.S 


19.5 Bank East Asia .. 
0.81 Car Han invest.. . 
.6.2 Cheung Kong-.. 
W ® China Light. . . 

1.58 Hang Lung DeveL 
30.29 Hang Seng Bank. 

3.9 mk Uaetne. 

2.19 HK Kowloon WIl 
2.9 HK Land- . 

7.2 HK Shanghai Bk. 
29 HK Telephone.... 

8.2 Hutchison Woe- 
11.3 J a mine Math . .. 

3.2 New World Dev- 
2.02 Orient O’seas. . 
2.85 O seas Trust Bk.. 

3.75 SKH Preps.... 

6.45 Swire Pac A. 

2.60 Whoai'k Mard A. 

1.76 wneel'k Mnr.trs 
0.79 wo no int. Hldgs. 


JAPAN 


19B2 3 
High Low 


761 Ajinomoto..— 874 

7B2 Alps Electric-. .. 1,980 
403 Amada . . 550 

225 AsatliCtlem_ 285 

430 Auhi Glass.. 565 

392 Bridgestone. 481 

6*3 Canon.1,130 

662 Cnf ti Comp- .. 1,050 
bS2 Chugai Pluirm.... 1.160 

2DO.citieen.. 341 

695‘Daiei. . 81B 

360 Dai Nipoon Ptg - 733 

503 Daiwa House ... 533 

330Ebar«-. 344 

- 1,370 

3.5BOFanuo-.. .... . 4.950 

490.FUH Bank -. 500 

J-1M Fuji Film. 1,660 

1, 995 Fuiliawa -. 1,150 

589 Fujitsu . 931 

'•2SS Qr «* n Cross.1.590 

450 Hesegawa ,. ..- 475 

475 Helwa Real E*t_ 550 
541Hitacni.. ... 774 

1,0X0 Hitatchi Credit . l.iso 

522 Honda.. . 788 

BOl House Food-. 918 

619 Moya - 790 

251Koh<Ci— 309 

770 Uo-YokAdo....... 1,030 

498 Iwatsu.1,040 

380 J ACCS__ 423 

2,130 4AL ...2,380 

418 Jusco.... .. 586 

310 Kajima . 824 

470 Kao Soap.-. 66? 

380 Kaitiiyama. 612 

833 Kirin.- . ..- 895 

685 Kokuyo.. 794 

430 Komatsu . 492 

619 Konlshiroku -. 608 

820 Kubota.. 321 

324 Kumagia. 385 

3,060 Kyoto Ceramic . 4,570 
314 Maeda Const-.. 516 
486 Makino Milting . 755 

i 690Maktta l. 875 

268 Marubeni . 287 

609 Marudal . 540 

785Marui-. 919 

902 MEf-.1.200 

438 Mta Elec Works SOO 
484 M’biahi Bank ... 500 

470 M'blshl Coro .... SUB 
214 M'bisni Elect... 3£<B 

' 402 M'biahi Estate... 450 

162 MHI.212 

276 Mitsui Co . 871 

558 Mitsui Estate .. 775 
508Mltsukoehi . 358 

451 NGK Insulators .. BOO 
156 Nihon Cement. . • IBO 
530 NIODOn Denso ... 1,200 
662 Nippon Elect 950 
133 Nippon Express- 185 

610 Nippon Gakki .. 649 

115Nippon Kokan. ., 133 
791 Nippon Oil . .. 917 

348 Nippon Seiko 400 
635 Nippon Shin pan. 795 
123 Nippon Steel ..155 
208 Nippon Sgisan .. 290 

3.600 NTV . .. 4,050 

202 Nippon Yu sen . .. 245 

705 Nissan Motor. 730 

310 Nisshin Flour. 346 

128 Nlsshln Steel. 141 

381 Nomura-. 680 

733 Olympus.. 1.070 

791 Dm ran Tatelw... 1.010 

1.22S.Orient Loosing ..2,720 
1.310 Pioneer .. 2.270 

386 Renown—.. 610 

443 Riaoh--. 677 

615 S&nkyo . 798 

364 Sanyo Elect- 438 

£25Sapporo.... . -. 267 
646 Sekraui Prefab ... 702 

8,990Seven Eleven.6,750 

522 Sharp.. —.1.220 

386 Shi madiu....455 

662 Shionogi. 849 

761 Stusetdo.920 

2,960Sony.' . ..3JJ60 

321 Stanley . .. 440 

432 Stone Elect.. 476 

195S'tomo Marine... 236 
liSS’tomo Metal.... 157 
430Taihel Dengyo— 485 

213Tsis»l Corp. 238 

560 Talsho Pnarm.... 643 

730 Taken a . 885 

3,080 TDK.4,370 

IMToiiln . __ 237 

710Telkoku Oil.. 730 

500 Tokyo Marine— 499 

405 TBS.. 503 

795 Tokyo QecLPwr. 1,150 

103 Tokyo Gas.. 132 

385 Tokyo Sanyo,- 489 

792 Tokyo Style-. 799 

199 TOkyu Corp_ 271 

435 Toppan Print— 522 

309Toray_. 850 

260 Toshiba-- 324 

385 TOTO _ 510 

386 Toyo Belkan.- 515 

, 806Toyota Motor-... 982 
1,630 Victor.2,140 

656 WacoaL.-. 681 

523 Yamaha. . 569 

1,040 Yamanotichl.1.410 

505 Yamaiakl. 525 

210 Yasuda Fire. 241 

388 Yokogawa Bdge 415 


SOUTH AFRICA 


1982 3 
High Low 


SWEDEN 


1962 5 
High Low 


JUSCO CO. LTD. 

8 PER CENT STERLING/ 
U.S. DOLLAR PAYABLE 
CONVERTIBLE BONDS 
DUE 1996 
NOTICE OF FREE 
DISTRIBUTION OF SHARES 
AND ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant to Clause 7 (B) of the 
Trust Deed dated September 25. 
7980 under which the above 
described Bonds were issued, 
you are hereby notified that a 
free distribution of shares of our 
Company at the rate of 1 share 
for each 20 shares held w9l be 
made to shareholders of record 
as of February 20, 1983. 

Asa result of such distribution, 
the conversion price at which 
shares are issuable upon 
conversion of said Bonds wfll be 
adjusted pursuant to Condition 5 
IC) of the Bonds from 767.3 
Japanese Yen to 730.8Japanese 
Yen affective as of the dose of 
business in Tokyo on February 
20.7383. 

February 7,1363 JUSCO CQLTPl 


Financial Times Conferences 


THE EUROMARKETS IN 1983 
London, 8 & 9 March 1983 
THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 March 1983 
VENTURE CAPITAL 
Edinburgh, 21 & 22 April 1983 


The Financial Times Limited 

Conference Organisation 
Minster House, Arthur Street 
London EC4R9AX 


Tel: 01-4211355 
TeteK 27347 FTCONFG 
’Cables: FINCONF LONDON 


GERMANY 


1982 5 Mar. 4 

High Low 

“■ 7 23 AEG-Telef. 

“2 klllanx Vers-. 

206.5 103.8 Bayeri. 

171'f 12? Bayern-Hypo .... 

312.5 261 Bayern Vereirv.. 

259.5 189 BHF Bank. 

288 176 BMW. 

2?5 167.5 Brown BoverI-.. 

.? Commerebank... 

_Bt-B 43 Conti Gummi. 

427 275 Daimler-Benz-... 

263 203 Oegussa. 

kit iiS 

216 125 D'sehe Babcock. 

2B7.5 245 Deutsche Bank .. 
i?i' 5 ii? , Oresdner Bank... 

213 153.1 GHH.I 

476 283.9 Hochtief. 

“S-2 Hoechst. 

_4S- 3 19.5 Hoesch . 

3®4 Hd 2 mann iPi—.. 

134- 5 }02 Horten . 

180 134 Kali und Sale. 

nl? ?7S Karatadt. 

231 130 Kaufhof.. 

234.6 168 KHD. 

fg.7 aa.g Kloecknar.. 

69.6 49 Krupp. 

329 262,5 Linde . 

JOB- 8 51 Lufthansa. 

197 129.5 MAN. 

155.5 126.4 Mannesmann,, . 

879.5 201 Marcedaa Hlg .. 

272 191.5 MetBlIgesall. ... 

870 610 Mueuen Rueck- 

220 171.5 Preuwug. 

196.5 160.5 Rhein West Elect 

300 216 Rosontnaj. . .. 

326 263 Sc haring. 

2B2.7 198.2 Siemens. 

92.1 65.1 TliytMn. 

188 138.2 varta. 

148.6 li? veba. 

130.5 99.6 V.E.W.. 

292 265 Verein-Weet. 

17BA 126 VolKewa^en. 


IBSAGA. 

107 Alfa-Laval.... 

157 ASEA'Freo.-. 

800 Astra. 

85 Atlas Copco. 

156 Boliden . 

566 Cardo iFreei. .. 
212 CoIIuIdsb 'Free<- 

81 Electrolux B.. 

115 Ericsson. 

115 EsseiteiFreei. 

120 Fagerata __ 

91 Fortia (Free? .... 
99 Mooch Oom . 

131 Saab S Kama 
159 Sandvik B (From 

440 Skandia . 

163 Skan Enskllda ... 

87 SKF B.__ _ 

2 55 St. Kopparberg.. 

95 Sven Handeisbn. 
100 Swodich Match.. 
_119 Volvo B iFreai.. 


2.10 Abercom. 

6.00 AE ft CM .. 

|0 Anglo Am. Coal- 

8.90 Anglo Am. 

5 ?'52 *"9io Am. GoM-: 
7.40 Barclays Bank... 

Barlow Rand. 

Buffets- 

f-S5 CNA Invest.- 

1-93 cumo Pinanee... 

3.97 Da Beers . 

18.75 On ef on tern - __ 

Gedukf. . .. 
46.26 Gold F.oh» 8JL- 
S-7 High veld Steel .. 

9.95 Ned bank. 

19.50 OK Bazaars-. 

1.85 Protea Hldgs. 

8.10 Rembrandt.. 

3.3 Rennies.. 

2.59 Rust Plot. 

2.0 Sage Hldgs -. 

3.75 SA Brews . 

12.00 Smith C.G.>- . .. 
Tongaat Hulatts. 

2.98 Uni too. 


SWITZERLAND 


1982 3 
Hign Low 


675 

4,318 2 
1,160 
1.860 1 
1,480 
2.510 1 
2.775 2 
535 

3,900 2 
82.000 55 
0,2QO 5, 
5,950 4, 
1.630 1, 
1.330 


5,995 3, 
1,485 

a 53 

5,200 3. 
808 
580 
805 
331 

7,425 3 
1,315 
3.330 2, 
2.900 2. 
17.050 13, 


380 Alusuisse.-. 62 S 

2.850 Bank Leu . . . 3,900 

, grown Boverl. 1.160 

1.165 Ciha Oeigy 1,850 

, si2o' So -!. p 2 rtCartB '- *j«s 
z*?£2 Cr * K,,t Buisso.. . 1.960 
2.190 EWktrowatt.. .. 2,760 

t nS2 E l,hor , 9«»■. 625 

?’S?? Go,18VQ,se ■ 3.BOO 

1°!! RochePtCts81,250 
Hoff-Rocha! MO. 8,100 
7*799 Js >cobs Suchard- 5,925 
1.160 Jelmoli ._ , . j 595 

640 Landis ft Gyr. l',O 40 

3,070 Nestle .. ... . « 970 

850 Oer Buenne. ll350 
210 Pirelli „ . . ‘'ll? 

3.850 Sanaoz.Bn . 9,200 

fSjJfandoz’PtCts- ! 7B6 

? eh,na,er 1 Ftcts. 370 
Sir Swissa, r . BOQ 

4xSSi*. l “® a,,l, . 321 


1082 3 
Hign Low 

366 SQ6 ~ 

362 239 

324 aoo 
337 300 

367 2Q0 

399 270 

180 84 

68.5 4? 

59 39 

104.5 SO 
74 60 


Bco Bilbao .. 
Bco Central- . 
Bca Exterior . .. 
Bco Hispano.... 
Bco 5antandsr 
Boo Vizcaya: .. 

Oragados.. 

Hwreia . 
Iberduero- .... 

Petroioos. 

(elifonlcs... 


,070 Nestle .. ... S 970 

850Oer Buenne. ll*50 

210 Pirelli.. . . 
.BSOSanaoz.Bn . 9,200 

ell S a H d ° I ,PI 018 ! 796 

Schindler .Ptcts. 370 

Sir Swissair . BOQ 

260 Swiss Bank. 321 

'SSS W !“?? ,nBca - 7.400 

Ian fi-^* Volks bk. 1,300 i 

.680 Union flank- ... 3.215 , 

■°59 yiitorthur . 2.7.5 

,200 Zurich'ins. 1 ? Skn 


NOTES-*—Price* on iMa page «f* * 
Quoted on the. Individual sMb*WP 
and ere last traded prices. jHMsUhff 
•usptBided. xd Ex dNtdsnd. xctx am 
xrEx rtglaa. xsExatt. 
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CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry for Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Company (or the Exploitation of OUwelts•} 

NOTICE OF INTERNATIONAL CALL FOR TENDERS, 

NUMBER 9020/AD/MEC 

L’Entreprise Nationale d« Travaux aux Pu'rts fs launching a National 
and International Call for Tenders for the supply oh 

3 No. Trades for mobile maintenance unit, suitable for all 
types of .terrain, with complete equipping of the chassis 
with lubricating unit. Useful load 15 to 20 tonnes. 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February 1978. relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Capitain Azzoug. Cote Rouge. 
Hussein-Dey, Algiers. Algeria, Department Appravisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which live (05) copies should be prepared, muse be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “APPEL 
D’OFFRES INTERNATIONAL Numero 9020/AD/MEC Confidential 
—A ne pas ouvrir * (INTERNATIONAL CALL FOR TENDERS 
Number 9020/AD/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 16 April 1983, at 
1200 hours, at the very latest. 

Selection will be made within ISO days with effect from the dosing 
date of this Call for Tenders, 

* (Alt. rendering: mineshafts) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry tor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Company (or the Exploitation of Oi(wells*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0458-IK/MF 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and International Cali for Tenders for the supply of: 

Wire Rope of varying diameters 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February 1978, relating to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address; Entreprise Nationale des 
Travaux aux Puits. 2 Rue du Capitain Azzoug, Cote Rouge, 
Hussein-Dey. Algiers, Algeria. Department Appravisionnements 
ee Transports (Supplies and Transport Department) with affect 
from the date on which this notice h published. 

Tenders, of which five (OS) copies- should be prepared, must be 
sent In a double, sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address.- The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “APPEL 
D’OFFRES INTERNATIONAL Numero 0458/lK/MF Confldentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 0458-IK/MF— 1 Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983, at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the dosing 
date of this Call for Tenders. 

• (Alt. rendering: minrnlialu) 


COMPANY NOTICES 


NOTICE or MEETING .. 
SAVERS ASSUHAMCE SOCIETY 
neCJanora) Office; 

269 Park Rows. OWham 
Unc uMre. OC4 1RT 

SHJAL GENERAL MEETING ‘.Of the 
re Society will be heM et the Otoe- 
on Suite." Queen EKubcth Hall, 
t Centre. West Street. OtdMm. tenca- 
E. on TihskMy. 22nd March UU at 

>D *■"*' AGENDA ' 

limited of the Annual General Meeting 

tho year' 

FAeSff iSraSejtf2stt>w»- 

w Fund U at 31*tD*«inb*r 1982. 
lection of £ £SSt &> to The Commit- 

meSdmen«*t!^ Rulci *n wdW M *^25 
le amount oavaWe on u ™ 

ibles SAT and SAf,B tothcium 
wired plus the whole of me urohij. 
nenew daam may greur . wMwt “ 
i nr oval of the Chief RegUtrar or 
lendIV Societies. 

nv other buHmrjs. _ , 
wilwtiow mint be dent tn iwtHno 
ne Registered ««*• tn- be 
. at least two days before the date 
he Moating. {Wnwn . PUODIFOOT 
Action Secretary. 


COURSES 


M.A. 

(ACCOUNTING A FINANCE) 

in LONDON E.C.2. 

he two-year part-time evening 
course 1* held at the 
City of London Polytechnic 
84 Moorgate 

Further details and application 
form* from: 

THE ADMISSIONS OFFICE 
Tel: 01-283 1080 Ext 391 


NIKKO SECURITIES CO. LTD. 
EDR’s 
issued by 

Morgan Guaranty Trust Cy 
of New York 


A distribution of SBZJIB per EDR 

mrawMIflO IMP Oharas will be pay. 
able on and attar March Ifi. lttj 
upon pmentation Of coupon no 4 at 
tho tOu of any of the following 
de posftarlau 

—MORGAN GUARANTY TRUST CV 
OF NEW YORK. 

35. avenue da* Arts. Brussels. 

—BANQUE INTERNATIONALE, 
Boulevard Royal. 2, Luurrobounj. 
This amount re w eeent s the Pro ce eds 
or sale of the allotment rights nut 
cxercuod. 


G.UJ. INTERNATIONAL N.V. 
US*15,000,000 9i% 1974/1989 

Bondholders are hereby Informed that 
the amortisation of April 5. 1983 for 
which an Instalment of a nominal value 
at U S.S1 .ooo.ooo fa due. haa been 
entirely met bv ourcnasM In tbo 

"^Coupon* due on April S. 1983 will 
be payable at the following Banks: 
CREDIT LYONNAIS. Luxembourg. 
CREDIT J.YONNAIS. Brunei*. 

CREDIT LYONNAIS. New York. 
CREDIT LYONNAIS. London. 

CREDIT LYONNAIS. Paris. 

FIRST NATIONAL CITY BANK. 
Frankfurt. 

FIRST NATIONAL CITY BANK, 

Amount 'remaining In circulation 
after this abort! Instalment: 

U-5-8B >500-000 „ , 

The Final Agent 

CREDIT LYONNAIS. LUXEMBOURG I 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Company far the Erptoiraiion of QHweHs’l 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0321-IK/MF 

L'Entreprise Nationale des Travaux aux Puits ii launching a National 
and International Call for Tenders for the supply of: 

Spare parts for “ lightnin ” agitator (mixer) 

—Models 324 thru 339 
Spare parts for “ lightnin ” agitator 
—Models 82 thru 86 (Gear Drive) 

Spare parts for “ lightnin " agitator 
—Models 81Q thru 89Q 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries. In compliance with the provisions of 
Law No 78-02 dated 11 February 197B, relating to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obnin the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Caplain Azzoug. Cote Rouge. 
Hussein-Dey. Algiers, Algeria, Departement Appravisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (OS) copies should be prepared, mutt be 
sent in a double sealed envelope, by registered post, to the 
Secreariac of the D.A.T. (Supplies and Transport Department} 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and sating simply “APPEL 
D’OFFRES INTERNATIONAL Numero 0323-IK/MF Confldentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 0323-IK/MF—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 2 April 1983, at 
1200 hours, at the very latest 

Selection will be made within I BO days with effect from the dosing 
date of this Call for Tenders. 

• (Alt. rendering: mineshafts) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic RepublicJ 

MINISTERE DE L'ENERGIE ET DE5 INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries! 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

I National Company for tha Exploitation of Oltwells* J 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9046-A4/MF 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply oh 

Blow Out Preventer (B.O.P.) and Spare Parte 

This Cali for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the previsions of 
Law No 78-02 dated 11 February 1978. relating to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits. 2 Rue du Capialn Azzoug, Cote Rouge. 
Hussein-Dey, Algiers. Algeria. Departement Approvlskmnements 
et Transports (Supplies and Transport Department) with effect 
from the dace on which this notice is published. 

Tenders, of which five (05) espies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secreariac of the DA.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and sating simply "APPEL 
D’OFFRES INTERNATIONAL Numero 9046-A4/MF Confldentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 9CM6-A4/MF—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983, at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the dosing 
date of this Call for Tenders. 

1 (Ait. rendering; mineshafts) 


CANADIAN NORTH ATLANTIC , 
WESTBOUND FREIGHT CONFERENCE 
CANADA-UNITES KINGDOM 
FREIG HT CONFE RENCE 

NOTICE TO SNIFFERS 
AND IMPORTERS 

The Member Lines of. the above Con¬ 
ferences ooerstlnB services between the 
United Kingdom. Northern Ireland and the 
Reoubllc of Ireland and Canadian Mari- 
time. Sl Lawrence Hirer ana Greet Lakes 
Ports wish to announce mat following ■ 
review of the current economic and ronv 

B etitlre market conditions, modifications 
sve been mode to Conference procedures 
to allow the right of limited independent 
action bv the. Individual Member Lines 
under certain circumstances. This arrange¬ 
ment will be for a e-iai period and Is 
Intended to provide tin- Lines with greater 
flexibility both to meet Individual customer 
reeulremcnfat and the severe market con. 

i petition and to ensure the ability of the 

Member Lines to fkilhl their commitment 
eo provide stability and continuity of 
I service to the trade. _ 

Atlantic Container Line G.I.E. 
i Canadian Parihc steam snips Ltd. 

Dart Contalne-lme (Canada) 01.17. 

Hapag-Llovd AG. 

Manchester Liners Ltd. I 
Gold nr Goon Uno Ltd. * 

Joint 

roemorrsfHB 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD.. 
Cunavti Bunding. Secretaries. 

Liverpool L3 IDS. 

March 1983. 

DIAMOND CAPITAL LTD- 
... Registered Office: 
aa Brood Str eet. Monro via (Liberia) 

Tho Annual General Meeting of share¬ 
holders Of Diamond Capital Ltd. will he 
held at the onus of Barclavtrust inter¬ 
national Ltd.. Barclartrust House. 30 41 
Bread Street, st Heller. Jersey. Channel 
Islands, on Tuesday. Slh April 1983. at 
11 am. with the follow ins agenda: 

■■ A pproval of the balance sheet and the 
results of operations. 

—Election Of directors | 

Mi s cellaneous. 

A shareholder anti tied tn attend and 
vote at the meeting may appoint a proxy 
to attend and vote instead el him. 

Holders of "A" shares to Bear Or who 
desire to attend or vote at the meeting 
shall deposit their coruscates for shares 
with appropriate Instructions, not later 
than 3Sth March 1083. wlln Barclavtrust 
international Ltd., at the address men- 


CLUBS 


EVE 

has outlived the others because 
of a policy of fair play » n d 
value for ttWMy. 5upper from 
10-3.30 am. Disco and cop 
musicians, glamorous hostesses. 

exciting floonhows. _ 

189, Regent St- 01-734 QS57. 

A MON'S NIGHTCLUB-RESTAURANT. A* 

Dean Street, Wi. Where today a 

man ten.«'» en d onl ov an wgg 

sffxarsaswteJfftft 

ART GALLERIES 

sssb ijprhihn i-nffli 

sLreSw*. Drawi ngs 3. scuto turg_ 

ELDBOMNC. 63, Queens Grove. NWB 
ll-SBU lit DO HARRIET LASSALE 
AMERICA N JQURNtY. _ 

ra? “wh?* "bftsaSR® 

HUNTINGS ON VIEW. M<ro.-H , l. 10-5 J 
tnd Sats. 10*12.4*. 


MOTOR CARS 


See the exciting new 
B.M.W.3 Series-To-day! 


You are invited to come to the special launch of the 
full range of the B.M.W. 3 Series at the Cooper 
Bishopsgate Showroom from 10.00 am to 7.00 pm. 

Cooper Bishopsgate Ltd, 

20, Paul Street, London EC2. 



EN GELS-HOLLAN DSE 
BELEGGING5 TRUST N.V. 
(ENGLISH AND DUTCH 
INVESTMENT TRUST} 

Established In Amsterdam 

NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of Share- 
n-ioe.i win be held on Thursday 
24th March. 1983 at 14.N hours at 
the offices of the Company, Keteere- 
grocitx 674, Amsterdam. [ 

Shareholders wishing to attend the 
General Meeting of the Trust mint 
deposit their share, not leas than 
seten days before the meeting with 
HollandKooomaiisbank N.V_ tCetnrs- 
gracht E74. 1017 ET Amsterdam, or 
with Hill Samuel & Co. Limited. 45 I 
Beech Street. London EC2P 2LX. A i 
Deposit Cortrtcare will be tuned to | 
such Snarenoloers. which, noon surren¬ 
der. will entitle them to vote at tire 
meeting. 

Holders of shares registered with 
the Company In its Shareholders' 
Register must Inform the Boare or 
Managing Directors In writing a; least 
four days Prior to the meeting that 
they Intend to attend the meeting In 

person or by proxy. 

Holders of Participation CertNcates 
Issued ov Royal Exchange Assurance 
who wish to attend and vale at the 
meeting must contact the Trustee 
Deportment or Roval Exchange 
Assurance. 68 King William Street. 
London EC4N 7BU at least ten days 
before the meeting. 

Roval Exchange Auarance is pro- 
pared to issue a Power of Attorney 
for the same number of .shores held 
in trust as tire Certificate Holder shall 
ho«e deposited with Roval Exchange 
Assurance. 

Copies of tire Annual Report and 
Accounts for the vew ended 31st J 

December. 1982 and of the Resolutions J 
lo be put before this meeting, arc 
av ailab le at the offices of the above- 

named. ^ gt the Board. 

HOLLANDS! 

KOOFMANSBANK N.V. 

Management. 


m! 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Papular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUE5 

(Ministry for Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Company lor ihe Exploitation of OitweHs*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 008-ON/MEC 

L'Entreprise Nationale des Travaux aux Puits ii launching a National 
and International Call for Tenders for the supply of: 

Item No 1: Spare Parte for Renault 4 Vehicle* 

Item No 2: Spare parts for Renault 12 (Vehicles) 

Item No 3: Spare parte for K70 YW 22-A5 Vehicles 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Capitain Azzoug. Cote Rouge. 
Hussein-Dey. Algiers. Algeria. Departement Approvisionnements 
ex Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelops, by registered post, to the 
5ecrvcariac of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “ APPEL 
D'OFFRES INTERNATIONAL Numero 008-ON/MEC Confldentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 008-ON/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983. at 
1200 houn.-jc the very latest. 

Selection will be made within 180 days with effect from the dosing 
date of this Call for Tenders. 

• (Alt. rendering: mineshafts) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry tor Energy end Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Company lor the Exploitation ol Oitweiis•) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0121/OK/MEC 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

Item No 1: Air compressor—14 Bara 
Item No 2: WESTINGHOUSE compressor 
Item No 3: WISCONSIN compressor 
Item No 4: Spare parts for MERCEDE5 engines 
Item No 5: Spare parts for LOMBARDINI engines 
Item No 6: Spare parte for WORTHINGTON compressors 
Item No 7: Spare parte for WESTINGHOUSE compressors 
Item No B: Spare parte for GORMAN-RUPP compressors 
This Call for Tenders is intended for Manufacturing Companies 
only, and exdudes amalgamations, representatives of companies 
and any other Intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February 1978. relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Capitain Azzoug. Cote Rouge, 
Hussein-Dey. Algiers. Algeria, Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “APPEL 
D'OFFRES INTERNATIONAL Numero 0121/OK/MEC Confldentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 0121/OK/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983. at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the closing 
date of this Cali for Tenders. 

* (Ah. rendering: mineshafts.) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
fJVaEianaf Company lor the Exploitation ol Qilwatls m ) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0870/1J/MEC 

L’Entreprise Nationale des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

Spare parte for MJLN. engine 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries. In compliance with the provisions 
of Law No 78-02 dated II February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits— 2. Rue du Capitain Azzoug, Cote Rouge, 
Hussein-Dey. Algiers, Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply "APPEL 
D'OFFRES INTERNATIONAL Numero 0870/tJ/MEC Confldentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 0870/lj/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 16 April 1983, at 
1200 hours, at the very latest. 

Selection will be made within 1 BO days with effect from the 
dosing date of this Call for Tenders. 

• (Alt. rendering: mineshafts) 


INVITATION TO BIDDING 
TURKISH AIRLINES INC. 

announces that jet fuel A-l is required for the 
period April 1st 19S3 (inclusive) to December 31st 
1983 (inclusive) at European and Middle East 
airports aDd wiJl be purchased under sealed tender 
by adjudication. Bidders must deliver their 
proposal on or before March 15th 1983 to the 
address below. Readers wishing full information 
on bidding and our administrative and technical 
specifications should contact: 

TURKISH AIRLINES INC. 

11/12 Hanover Street, London W1R SHF 
Tel: 01-499 9249 Telex: 262039 

TURKISH AIRLINES INC. 

Fuel Management 
Yesilkoy Airport, Istanbul, Turkey 
Tel: 737389 Telex: 22680 TR 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic I 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Company lor the Exploitation ot Oihvgfft*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9049-A4/MF 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and International Cali for Tenders for the supply of: 

MANIFOLDS 

This Call far Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February I97B. relating to 5tztc Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Capiuin Azzoug. Cote Rouge. 
Hussein-Dey, Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double scaled envelope, by registered pose, to the 
Secretariat of the DAT. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and srating simply "APPEL 
D'OFFRES INTERNATIONAL Numero 9CH9-A4/MF Confldentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 9049-A4/MF—Confidential—Do not open). 

Tenders should be sent ro arrive by Saturday 26 March 1983, at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the dosing 
date of this Cali for Tenders. 

• (All. rendering: irinoshafts) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industrial} 
ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Company tor the Exploitation ot Oi Iwells*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9047-A4/MF 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and international Call for Tenders for the supply of: 

ACCUMULATOR UNITS 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law No 78-02 dated II February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in tfiis Call for Tenders may obtain the 
Spedfieations from the following address: Entreprise Nationale des 
Travaux aux Puits, 2 Rue du Capitain Azzoug. Cote Rouge. 
Hussein-Dey. Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the DJV.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “APPEL 
D'OFFRES INTERNATIONAL Numero 9047/A4/MF Confldentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 9047/A4/MF—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983, at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the dosing 
date of this Call for Tenders. 

■ (Ah. rendering: mineshafts) 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Company lor the Exploitation ol Oilwells*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9096/AR/MEC 

L'Entreprise Nationale des Travaux aux Puits is launching a National 
and international Call for Tenders for the supply of: 

“Gin-Pool" Truck—(Quantity 14) for all types of 
Terrain—Lifting Capacity 10 tonnes 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any ocher intermediaries, in compliance with the provisions 
of Law No 78-02 dated II February 1978, relating to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationale des 
Travaux aux Puits— 2, Rue du Capitain Azzoug, Cote Rouge, 
Hussein-Dey,' Algiers, Algeria, Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the dace on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and seating simply “APPEL 
D'OFFRES INTERNATIONAL Numero 9096/AR/MEC Confidentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 9096/AR/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday )6 April 1983, 
1200 hours, at the very latest. 

Selection will be made within 1B0 days with effect from the 
closing date of this Call for Tenders. 

* (Alt. rendering: mineshafts) 


INVITATION TO BID NO. FACU 1 

The Federal Government of Nigeria has received S loan from tRe Inter¬ 
national Bank lor Reconstruction and Dtwclopmoni towards the cost ol the 
Federal Agricultural Co-ordmaring Unir. Ii is intended that part ol the 
proceeds Of This loan will be applied to eligible Daymonrs under tho con¬ 
tracts for which this invitation to Bid is issued. The value ol the loan 
is USS47 million. 

Sealed Bids eie hereby Invited under International Competitive Bidding 
procedures for tha furnishing of the items detailed below. Bids mull bo 
considered separately for each schedule but no bid will bo considered lor 
only cart of the hems withm a schedule or tor any lesser quantity ol an 
item lhan thet specillnd in the schedule below: 

Schedule No. Item No. Item to be furnished Quantity 

1 1 Saloon Car 15 

2 Executive Saloon Car 3 

3 Estate Car Id 

4 Light P,ck-up 3 

2 1 d-wheof-dnue Station Wagon 3 

2 d-wheel-drive Station Wagon 3 

3 J-wheei-dnve Station Wagon 1 

3 1 25-30 soot Bus 1 

FepuBCis lor bidding documents (set ot tour copies! should be submitted 
to either: 

THE LONDON PROCUREMENT OFFICE LIMITED 
5th Floor, 160 Piccadilly, London. WI. United Kingdom 
Telephone: 01-409 0848 - Telex: 257996 LONPRO 


Quantity 


THE FEDERAL AGRICULTURAL CO-ORDINATING UNIT 
PMB 5517, 12-14 llaro Srraei. Bodiia. Ibadan, Nigeria 
Telex: 31502 FACU NG 
(Hereafter referred to as "the Buyer”) 

Requests should be accompanied with a non-refundahie Sank Draft or 
Remittance In favour ot The Federal Agricultural Co-ordinating unit m the 
amount ol £120 sterling or the equivalent of SZOO m the currency of 
the prosrwctive bidder. 

Time end place lor submission and opening ol bids 

Bids will be received only until 12 neon (local vmo Jon 20 April 1383, at 
the following address and will bo opened at that time: 

THE FEDERAL AGRICULTURAL CO-ORDINATING UNIT 
Federal Department of Rural Development, PMB 5517 
12-14 Ham StroeL Ibadan. Nigena 


1 . / 
y 


V > / -\ 













This announi i-mt-nt appears as a matter of record onlv. 

Azienda Autonoma delle 

femme dello Stato 

DM 150,000,000 
8 %% Bearer Bonds of 1983/1988 

by virtue of Kalian Law Direct and Unconditional Obligations of 

The Republic of Italy 

Issue Price: 99%% 


March 3.1983 


INVEST® SIS 

CHRONICLE 


Post to: Marketing Department. 

Investors Chronicle. 
FREEPOST, London EC4B 4QJ. 

P<easo enicr a suBsc-slnm 
tar eng .ear K, 

” UK & 'iei »rri C«J 

“ Evrroe Wcr r*-i»l C59 

C «es: oi ttcria •a-’ mj.ii CTO-USl l» 

I enclose m» cheque value £ S_ 

pava»'e to F T Business Pue<'S«i-’j "Cl 
BLOCK LETTERS PLEASE 


Pi.-jJte Companv aee-esi 
idela'e as >ecu.<«ll 


COMMERZBANK 

»KTiEu«S£u.5Cntri 

BERLINER HANDEL5- 
UND FRANKFURTER BANK 
KREOIETBANK INTERNATIONAL GROUP 
BANCO Dl ROMA 

ITCB INTERNATIONAL 

TED 


SuG. WARBURG & CO. LTD. 

ORESDNER BANK 

AMe.-sLESEi-sc-.i' 1 ! 

MORGAN STANLEY INTERNATIONAL 
BAYER1SCHE VEREINSBANK 

aoTeucscu »-:--F7 

SODITIC (JERSEY) LIMITED 


THE FINANCIAL TIMES BUSINESS 
PUBUSWNC LIMITED 

Ragisremd AdC-ess: 

BracLen House. Cannon Surer. 
LONDON EO*P *8V. 

Regoiered no 9802S6 


Aba Dhabi Investment Company 
Mgeiwne Bank Nederland N-V 
AMUCroup 
Amro International Limited 
Bawlt h aos H. AuflUuser 
Badhche Kommunale Landesbank 
-C h went n h- 
Banca Commercial* IbSma 
Banca NaztoauJe del Lavoro 
B.S.LUnderwriters limited 
8anb of America tntematioaal limited 
Bank erCemeinwirtsdurfl 
AktiengeseUsduft 
Bank GutzwSer, Kurt, Bungener 
(Overseas) limited 
Bank lea Mematioiul lid. 

Bank Mees&Hope NV 

Bank dlblqo International Limited 

Baitque Bnnclles Lambert &A. 

Banque Gtntrale du Luxembourg S. A. 
Banquc Indotoet 

Banque International k Luxembourg S. A. 
Banqoe Paribas 
Baring Brothers & Co., Limited 
Bayerisdie Hypotheken- und Wechscf-Bank 
A M engcswidiaft 
Bayerisdie Landesbank Citozentrale 
Mu Be ie n b eig, Cossler A Co. 

Beriner Bank AktrengeseHsduK 
Ban khans Cebriider Bet hmawn 
Blyth Eastman Paine Webber 
International Limited 
Chase Manhattan limited 
CUC limited 

Commerzbank International S. A. 
Commerzbank (Sooth East Asia) Ltd. 

County Bank Limited 
Creditanstaft-Bznkveretn 
Crtda Co mm ercial de France 


Credit Lyonnais 

Credit Suisse First Boston Limited 
CredHo Itriiano 
Daiwa Europe Limited 
Richard Dam A Co, Banlders 
DetbrOck & Co. 

Deutsche Cirozentrale 
- Deutsche Kommunatbank- 
DC Bank 

Deutsche Genossensduftsbank 
DSL Bank Deutsche Sied lungs- und 
Undesrentenbank 
Dominion Securities Ames limited 
Effectenbank^Abiburg AktienseseUsdiaft 
EnsUkfj Securities 
Skanditunriska Ensldlda limited 
Euromob ifiate S.p. A 
EuroPartners Securities Corporation 
European Banking Company limited 
GeGna International Ltd. 
GenossensehaWk h e Zcntmlbank 
Aktiengesetisduft 
Ghozentrale und Bank der 
osterreidrisdien Sparkassen 
Aktiengesdlschaft 
Goldman Sachs International Corp. 
HamfaurgHcbe Landesbank 
Cirozentrale 

Georg Haock A Sohn Baniuers 
Komnundfteesellscliaft aut Aktien 
Hessische landesbank -Ghozentrale- 
HBI Samuel & Co. limited 
The Hongkong Bank Group 
Industriebank von Japan (Deutschland) 
AktiengeseUsduft 
Istituto Bancario San Paolo di Torino 
Kidder, Peabody International Limited 
Klein wort, Benson Limited 
Kredietbank S. A. Luxembourgcobc 


landesbank Rhemland-Pfalz 

- Cirozentrale - 
Landesbank Schleswig-Holstein 

Gh oa e ntial e 

Lehman Brothers Kuhn Loeb 
Internationa. Inc. 

Manutacturers Hanover Limited 
Merck, finck & Co. 

Merrill Lynda International & Co. 
B.MetzlerseeLSohn A Co. 

Mitsubishi Bank (Europe) SA 
Samud Montagu A Co. Limited 
Morgan Grenfell A Co. Limited 
The Nikko Securities Co, (Europe) Ud. 
Nomura International limited 
Norddeutsche landesbank Gtrezentrale 
SaLOppcnhcimh AGe. 

Orion Royal Bank limited 
OstenekUsdie Underbank 
Aktiengesdlschaft 
N.M. Rothschild & Sons United 
Salomon Brothers International limited 
j. Henry Sc hr oder WZgg & Co. limited 
Sdir6der, Mundimeyce Hengst A Co. 

SmMi Barney, Harris Upham A Co. 

Incorpo rated 

Sodttt Ghdnlt de Banque S.A. 

Sven ska Handelsbankcn Group 
Trinluurs A Burihardf 
Vereins- und Westbank Aktiengeadladiafl 
M.M.Wuburg-Brinduninn, MntzACo. 
Warburg ParfiMs Becker Inc. 

Westdeutscfae landesbank Cirozentrale 
Westfalen bank Akti e ng eseflsdtaft 
Wood Gundy United 

Wurttembergische Kommunale Landesbank 

- Cirozentrale- 
Yamatehi International (Europe) 

United 


CLASSIFIED 

ADVERTISEMENT 

RATES 



Per 

Single 

column 


line 

cm 


£ 

£ 

Commercial & Industrial 
Prooorry 

8 00 

77 SO 

Residani ai Property 

600 

20 00 

Apooinlments 

8 SO 

29.00 

Business. Investment 
Opportunities 

3 50 

23 00 

Businesses for/Saie 
Wanted 

8.50 

29 00 

Personal 

6 00 

30 00 

Motor Cars 

600 

20 00 

Hotels & Travel 

600 

20 00 

Cantracis 8 Tenders 

8.00 

27.50 

Book Publishers 

— net 12 00 


Premium positions available 
(Minimum size 30 column cm) 
£6.00 per single column cm oxlra 
For lurzher tietei's write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 



He is a master of technique. The pantomime portrays his ideas, conceptions 
and observations in an absolutely convincing manner, without big words. 

Great technical ability is also necessary when new ideas and discoveries are to 
be realized for higher performance, greater safety, more independence or for new 
methods of workmanship. 

The engineers and designers at Mannesmann can call upon the knowledge 
and the experience of all divisions of the company. 

New safe high-capacity units were produced for drive and control techniques, 
module-controlled programming systems for distribution and warehousing, energy 
saving and environmentally sound processes for metal making and metal shaping. 

This is the way the people of Mannesmann carry out their ideas; conceptions 
and observations to technical perfection. 

And, of course, new and improved starting materials for pipe and tubing that 
have to hold their own under extremely adverse conditions. Fuel element cladding 
tubes in nuclear power stations, tubes with a high creep rupture strength for the 
gasification of coal, and large-diameter pipes that bring gas and oil from remote sources 
to the centres of consumption. 

Technology that is convincing, without big words. 
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BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 



Date 

Current 


March 8-11 


March 8-19 . 

March S-April 4 
March 21-25 ..... 


March 22-35 
March 22-34 


April 6-8 
April 9-11 

April 12-14 


April 18-22 .. 
April 19-21 
April 26-28 


International Exhibition for the Automotive Parts 
and Accessories Industry—AUT0PARTAC 

(0494 4154S) (until March S) .... 

International Powder and Bulk Solids Technology 
Exhibition and Conference (01-686 5741) ...... 

Chelsea Antiques Fair (St Albans (0727) 5606) ... 
Daily Mail Ideal Home Exhibition (01-222 9341) 
International Engineering Inspection and Quality 
Control Exhibition—INSFEX (01-643 8040) ... 

London Fashion Fair (01-832 7S55) .......... 

Internationa! Tyre and Equipment Exhibition— 

BRITYREX (01-467 7728) . 

Fashion Fabrex (01-831 78551 . 

London Black Fashion and Beauty Fair 

(01-272 5193) . 

Coal Preparation Technology Associated with 
Cost Efficiency—Symposium and Exhibition 

(01-942 55966) . 

International Fire, Security and Safety Exhibition 

and Conference (01-387 5050) . 

2nd Exhibition of Numerical Engineering Equip¬ 
ment and Services (01-579 9411) . 

Site Fnnipmcnt Demonstration—SED 83 (01-904 
9504) . 


Barbican, ECS 

NEC. Birmingham 
Kensington Old Town Hall 
Earls Court 

NEC. Birmingham 

Olympia 

Olympia 

Cunard Inti. Hotel 

West Centre W6 

National Agricultural Centre. 
Kenilworth 

Olympia 

Wembley Conference Centre 
Hatfield 


centre. 


OVERSEAS TRADE FAIR S AND EXHIBITIONS 

March 8-10 _ The SEMIC0N Europa -S3 Electronics Show (01-353 

8807) ......... Zurich 

March 9-12. International Hardware Fair (01-730 4645) ■■■■” Cologne 

March 10-20 53rd Geneva International Motor Show (022/98 

II II) . Geneva 

March 11-16 _ International Trade Exhibition for Hotels. Cater- 

- Inc. Bakeries and Confectioners — 

INTERNORGA . Hamburg 

March 13-19 . International Spring Fair (01-4TO 3111Leipzig 

March 14-17 _ Computer Graphics ExhlbiUcra (01-.49 3061) Berlin 

March 22-25 . International Technolocy Exchange and new —, .. 

- products Fair—TECHEX *83 (01-58* 5*49) ... Florida 

March 23-27 .... Exhibition of Building Components and Inter- 

national Finishings and Sports Facilities _• 

(051 555.662) ..... Bologna 

“•***. ******* 

BUSINESS AND MANAGEMENT CONFERENCES 

March S-9 . FT IWM» The ommaiteB hi 19SS <01-621 

■** * 16 . P-hJ-eeH*..,™ 

March 15 Macfarlanc: U S. sales and business operations. 

Current legal practice aspects (01*37 7438) Ho-i Carden Hold. WB 

March 15 . Industrial Society: making provision for ethnic “**»“ ^ 

minorities at work (01-839 4300) Carlton House Terrace, SW1 

March 16 . Institute of Credit Management: Annual Confer¬ 
ence (Ascot (0990) 23711) ... Hilton, W1 

March 21, 22 ...... Irish Chemical Industry- 2nd economic Confer¬ 
ence I Dublin (01) 605S77) . Dublin 

CB1: Pay bargaining in the next ten years 

(01-379 7400) ...... Centre Point, WCI 

March 22 . FT Conference: The outlook for world grains (01- 

621 1355) .. Inter Continental Hotel, Wl 

March 22-23 ...... BSf/BRC conference on flat roofS: Warm and Dry 

(04*2 48411) .. Park Lane Hotel, Wl 

March 23 ......... Macfarlane: Offshore tax planning In the UK. What 

would rein traduction of exchange controls 

mean? (01-637 .. Waldorf Hotel. WC2 

March 23 ........ External Wall Insulation Association: Insulation 

seminar (01-637 74S1) .. UM1ST, Manchester 

March 23, 24 . Clothing and Footwear Institute: focus on micro- CPI conference centre, 

computers (01-203 1091) . London 

March 23, 24 . IPC: Quality—the key to manufacturing profit-. . 

ability—Inspex *S3 (01-643 8040) ... NEC, Birmingham 

March 24 ......... MaeTarlaae: International financial communications 

In a world recession (01-S39 4300) .. Press Centre, EC4 

Anyone wishing to offend any of the obore erenfs is odetsed to telephone the organisers to 
ensure that there has been no change in the details published. 


Financial Times Conferences 


THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 March 1983 

The keynote address on I’.S. Grain Policy will be given by Mr John R. Block, U.S. Secretary of 
Agriculture. Other distinguished speakers will include Mr Poul Dalsager, EEC Commissioner for 
Agriculture. Mr Arthur Dunkel of GATT and Mr Esmond Jarvis of Canadian Wheat Board. A 
forum on the viewpoint of the major users of grain will feature papers by Mr Freddie T. Rees 
of Rank Hovis, Mr J. O. CLHill of BOCM Silcock and Mr A. P. van Stolk of Van Stolk’s Kouinklijke. 

VENTURE CAPITAL 
Edinburgh, 21 & 22 April 1983 

This major conference will be of particular interest to financial institutions with existing or potential 
interest in Venture Capital as well as universities, local development authorities, professional 
advisers and pension funds. There will be special sessions on Universities as a Seed Bed for 
Entrepreneurs and Enterprises and Local Venture Capital Initiatives. The programme will also 
be of special interest to major corporations who may find Venture Capital a potentially valuable 
technique for corporate growth and diversification. 

THE FIFTH WORLD GOLD CONFERENCE 
Lugano, 22 & 23 June 1983 

Robert Guy of Rothschilds wifi Chair and deliver the opening address at the above conference 
rhis year's meeting will concentrate on the markets while paying due attention to monetary 
questions. One afternoon will be devoted to the silver market and the gold silver price 
-elationship. 

Please address all enquiries to: 

The Financial Times Limited 

Conference Organisation Td: 01*621 1355 

Minster House. Arthur Street Telex: 27347 FTCONF G 

London EC4R 9AX Cables: FINCONF LONDON 

>J ,*MVAV.VAV/Wi*AV^,WkV^/AWAV.W.W.VNNVkW^. 

Thil onn,mmtr*l arpran as « wuuLt rfrrtunSoatj. 
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% Ask the man from 


Mannesmann 


CREDIT D’EQUIPEMENT 

DES PET1TES ET MOYENNES ENTREPR1SES 

FLUX 2,750.000,000 
SYNDICATED TERM LOAN 1983-1991 

unconditionally guaranteed by 

THE REPUBLIC OF FRANCE 


Lead mana£<'d hr 

BANQUE NATIONALE DE PARIS [LL'XEM BOU RG) S.A. KRLDII TBANK INTtRNATIONAL GROUP 

Co. wuiMgerf hy 

Banque de paris rr des pai vavs belgique sa bxnkvan pari js en to. ncdcrl amoen btlc.ic n v 

CHASE MANHATTAN BANK LL .\£MBl>L'Rt.N A MAM > MTL'KfcRS II AM l \EK H\VK 11’XIMBt u tot; VA 
SOC 1ETEEL RUPLLNNb DL BANQLbS.A. LLXfeMBOLKU IHL NIKKOiLlXLMtKH hijXA. . 

I anils provided f>* 

CERA - CTNTRAI.E RAIH-EISENKAS . BE LG II At 

BANQl E L J .C.L.SOCIETEANONYML UH.U11LISFS A BRl'VELIFS 

COPENHAGEN HANDEL^BA.NK INTERNATIONAL S.A. fRLDU El KOPLtNS A. LUXEsmcHRG 
KRE 0 , E TBANKS.A.LUX t M^LKGEC,,M. THt TAUO kOBL BANK t LL ’ 

INDUSTRIAL BANK OK JAPAN iLl XEMtU.il KC.) S A. 

Si WL A AL SA ' BANQLL ‘ ONf,Nl « U *- LUXEMBOURG S A. 

B.ANQL L NOKDEL kUPE S^A B.XNQL L I- \KIBAS (LL XLMBOUKt.) S.V. 

LRED1TMONNAIS, AGENUif DE LUXEMBOURG 
Agent Bunk 

BANQL'G VATIOVALL DK PARIS (LUXEMBOURG! SA. 

S. J 
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CONTRACTS 


OnaxpcxMHl in die Republic of South Africa) 


PRELIMINARY RESULTS and declaration 
of dividends for the year ended 
31 December 1982 


The preliminary consolidated financial position and results, subject to final 
audit, of Liberty Life Association of Africa Limited and its subsidiaries for 
the year ended 31 December 1982 are set out below: 

A. SUMMARISED CROUP BALANCE SHEET 


hlve 5* m e»**S 2 227 271 1 708 585 

Government, public utility and municipal 

stocks 550383 394 808 

Debentures, mortgages and loans 1 63 91 2 155 504 

Freehold property and leasebacks 629672 476449 

Shares and mutual fund units 791655 535 537 

Deposits with financial institutions and 

money market securities 91649 146287 

Fixed assets 9085 2 275 

Current assets 132550 92455 


Total assets 

2368906 

T 803 375 

Current liabilities 

76393 

57123 


2292 513 

1746192 


Represented by: 

Ordinary share capital 10915 

Share premium 36239 

Preference share capital (including 
premium) 27301 

Non-distributable reserves 137741 

Distributable reserves 27 775 

Interests of shareholders of Liberty Life 

Association of Africa Limited 239971 

Intere^s of minority shareholders in 

subsidiaries 130509 

Total capital and reserves employed 370480 

Long-term liabilities 85 828 

life fund 1836205 

Actuarial liabilities under unmatured 

policies 1633 227 I 

Investment surpluses, development and 

other reserves 202978 j 

2292513 


B. SUMMARISED GROUP INCOME STATEMENT 


10915 

36239 

25 997 
79478 
24283 

176912 

75131 

252 043 
78315 
1415 834 

i 

1 226 712 
189122 
1746192 


Nel premium income and annuity 
considerations 

Netincwr^fr<OTmvestrnents *' / 
Suridry.inc^rte; f; : j 

Tola! income _ 

Net taxed surplus from life insurance 
operations 

Dividends on preference shares _ 

Net taxed surplus attributable to ordinary 
shareholders . _ 

Number of ordinary shares in issue 
Ne t taxed surplus per ordinary share 

Dividends per ordinary share 
- interim (declared 25 August 1982) 

—Final (declared 2 March 1983) 


Special anniversary dividend per ordinary 
share (declared 25 August 1982) 


C. NEW BUSINESS PREMIUM INCOME 


333003 
' 153 702 
5035 ‘ 

491740 

28 338 
(2302) 

26036 

10915147 
238,5 cents 


72,0 cents 
100,0 cents 


259869 
'127T09 
,3448 

390426 


23 688 
(2046) 

21642 

10915147 
198,3 cents 


60,0 cents 
84,0 cents 


172,0 cents 144,0 cents 


25,0 cents 


■ - 

1982 

1981 


R'000 

R'000 

Recurring annuafised premium income 

69877 

56 734 

Single premium and annuity considerations 

65092 

51 666 

Total new business premium income 

134969 

108400 


D. DECLARATION OF DIVIDENDS 

The following dividends were declared in the currency of the Republic of 
South Africa by the board of directors on 2 March 1983 in terms of the 
normal practice of the company relative to the declaration and payment of 
such dividends: 


Ordinary 

shares 


Dividend number I 30 


Amount of 
dividend 

last day to 

register 

Registers 

doted 


100,0 cents 

18 March 1983 

19 March — 

2 April 1983 


Convertible redeemable 
cumulative preference shares 

7,5% fixed rate 
Series 'A' 

Variable rate 
Series 'B' 

5 

5 

75,0 cents 

102,5 cents 

18 March 1983 

18 March 1983 

19 March— 

26 March 1983 

1 9 March — 

26 March 1983 

31 March 1983 

31 March 1983 


Date of payment ( 8 April 1983 | 31 March 1983 | 31 March 1983 ( 

■ Cheques in respect of ordinary and preference dividends issued by the 
United Kingdom, transfer secretaries will be drawn in United Kingdom 
currency equivalent on 31 March 1983 and 24 March 1983 respectively. 
Non-resident shareholders' tax at the rate of 15% will be deducted from 
dividends where applicable. 


On behalf of the board 

D Gordon HPdeVillfefS 

(Chairman) (Deputy chain 


H PdeViliiers MI Hilkowitz 

(Deputy chairman) (Managing director) 


Johannesburg, 2 March 1983 

South African transfer secretaries 

Central Registrars Limited 
4th Floor 
154 Market Street 
Johannesburg, 2001 
PO BOx 4844 

Johannesburg, 2000 


United Kingdom transfer secretaries 
Charter Consolidated P.L.C. 

FO Box 102 
Charter House 
Park Street 
Ashford 

KentTN248EQ ABZ7 


£14m oil rig orders 


BP Petroleum Development 
Norway, operator o flhe ULA 
field development, intends to 
award the contracts for the 
design and procurement of the 
jackets to the ULA ENGINEER¬ 
ING CONSORTIUM (UEC) and 
the contract for design and pro* 
eurement of the topsides also to 
UEC. The total vaJue of the 
contracts is about NKr 185m 
(£14m). The UEC is a joint 
venture comprising Aker Engin¬ 
eering. Brown and Root and 
Kvaemer Engineering, 

* 

LINFORD BUILDING, which 
carried out phases one and two 
in the repair of Canons Ashby 
manor house, has been awarded 
the final phase of this £lm pro¬ 
ject. The latest contract, from 
the National Trust, is worth 
□early £250,000, and should be 
completed in September. It con¬ 
sists chiefly of repairs to the 
walls, roofs, floors, doorways, 
windows, parUUons and chimney 
sucks in the manor house's east 
range. 

*■ 

Alterations and extensions to a 
Leeds supermarket head two 

contracts valued at £1.2m 
awarded to JOHN LAiNG CON¬ 
STRUCTION. Under a £982,000 
contract, work at Sainsbury's 
store in North Leeds shopping 
centre. Kings Lane, Moortown, 

' includes fitting out and reorgan- 
l isatlon of exisUog sales area. A 
I £251,000 contract for alterations 
| and extensions to the central 
sterile stores department at 
; Rotherham District General 
Hospital in Moorgate Road is 
expected to take a year. 

* 

HEWGATE Is building a 10,500 
sq ft factory and office complex 
at Bicester for Morton Foods. 
■Hie £275,000 factory and two- 


storey offices on freehold land 
with room for future expansion, 
will be completed at the end or 
August 

* 

A £l-2m ground improvement 
contract, for the Grangetown 
Link Road scheme. Cardiff, has 
been awarded to SOIL MECH¬ 
ANICS FOUNDATIONS, Don¬ 
caster. The scheme forms put 
of the link from the M4 to 
Cardiff Docks. Part of the. pro¬ 
posed road will cross over an 
area of weak day and the old 
course of the River Ely. Soil 
Mechanics is to treat the area 
to provide a stable surface on 
which to build the road erabanK- 
ments. The client is the county 

of South Glamorgan. 

*r 

CITY INDUSTRIAL has just won 
a £750,000 contract from Hong 
Kong-based score group A. s. 
Watson — part of the Hutchin¬ 
son Whampoa Group — to refit 
10 stores. The programme is 
over a 12-month period. 

■k 

A Elm contract to install a 
400 ram diameter 2.73 km sea 
outfall at Tenby, South Wales, 
has been awarded to LAND AND 
MARINE ENGINEERING, of 
Bromborough, by the Welsh 
Water Authority. Site work will 
begin in April and the pipeline 
will be pulled into position in 
May by Land and Marine's pull 
barge Njord. It will then be 
jetted into the seabed using the 
company's trenching machine 
SL4. Land and Marine Engineer¬ 
ing is a subsidiary of Royal 
Basicalis Westminster. 

WALTER LAWRENCE & SON 
has recently started work on the 
second phase of the residential 
redevelopment of Lyham Road. 
London, SW2, for the London 
Borough of Lambeth. The 


scheme, which will cost £i.25m, 
is scheduled for completion in 
mid-April 1984 and will include 
the construction of 46 homes 
with 31 car parking spaces and , 
a caretaker’s office. 

* 

FRENCH KIER CONSTRUC¬ 
TION. part of the French Kier 
Group, have been awarded « 
£UHm contract by the GLC for 
two blocks of industrial units, j 

phase one, Sidworth Street. 1 
Hackney. Work will begin in | 
March and is scheduled for com- ' 
pletiou in 15 months. 

+ 

FERRANTI COMPUTER SYS¬ 
TEMS Bracknell division has I 
received a contract worth over 
£5m from the Ministry of ' 
Defence to modernise the Action 
Speed Tactical Trainer (ASTT) 
display and debrief system at 
HMS Dryad, the Royal Navy's 
school of maritime operations in j 
Hampshire. The ASTT Is a ! 
shore-based simulated training. 
system which allows up to 20 
command teams to exercise 
together. Each team occupies 
a small cubicle which can repre¬ 
sent any type of vehicle to suit I 
the exercise be it ship, alrrrafi, 
submarine, helicopter or hover- I 
craft. i 

•k 

Town and Country, a division of 1 
Key Rent-a-Car, has bought cars 
across the whole of the Alfa 
Romeo range under a contract 
awarded to ALFA ROMEO (GB). 
worth over £700.000. 

* 

In Eagle Street WCl. a film 
project consisting of offices, show¬ 
rooms and fiats for the Harpur 
Trust, has been awarded to 
LESSER DESIGN AND BUILD. 
At Wroughton. near Swindon. 
Lesser is providing a 3S-bed 
hospital for Swindon Private 
Hospital. The project is worth 
about £1. 7m. 


Parliamentary schedule for the week 


TODAY 

Commons: Debate on a motion io 
lake not* of the review by Lord 
Jellicoe. Motion on the Prevention 
of Terrorism (Temporary Provisions) 
Act 1B7B (Continuance) Order. Pro¬ 
ceedings on the British Fishing Boats 
Bill. 

Lords: Bniish Builders 8111. Second 
Heading. Parliamentary Constituencies 
(England) Order, Motion (or Approval. 
Debate on the 7th Report from the 
EEC Committee on tbe 1983-84 (arm 
price proposals. 

Select Committees: Home Affairs: 
Sub Committee on Race Relations and 
Immigration. Subject: British Nation¬ 
ality Fees. Witnesses: Joint Council 
for the Welfare of Immigrant!: Child 
Poverty Action Group (Room 15. 11 
am). 

Public Accounta—Subject: Residen¬ 
tial Property Overseas. Witnesses: Mr 
M. Alfred. Property Services Agency; 
Sir Antony Ad and. Foreign and Com¬ 
monwealth Office (Room 16. 4.45 pm). 

TOMORROW 

Commons: Energy Bill, remaining 
stages. Motion on Financial Assistance 
to Opposition Parties. 

Lords: Mental Health Bill. Commit¬ 
tee. Conwy Tunnel (Supplementary 
Powers) BUI, Committee. Water Bill, 
Committee. Civil Aviation (Euro 
control) Bill. 

Select Committees: Environment— 
Subject: Problems and Management of 
Urban Renewal. Witnesses: London 


Docklands Development Corporation; 
Dept o( industry Officials (Room 16. 
4 15 pm). 

Transport—Subject: Serpell Report 
on Railway Finances. Witnesaea: 
Bntish Railway! Board. (Room 8. 4.15 
pm). Committee on a Private Bill- 
Subject: Commons Registration (Glam¬ 
organ) Bill (Room 5. 1100 am). 

WEDNESDAY 

Commons: Dabaio on a motion to 
take note of the White Paper on the 
Government's Eapendituia Plans. 1983- 
B4 to 1985-86. 

Lords: Debate on a motion that the 
House deplores the consequences ot 
the Government's social and economic 
policies oo m ever Increasing numirer 
of citizens and calls on HMG to 
initiate urgently steps to invigorate 
the economy and alleviate hardships. 

Select Committee s : Industry and 
Trade—Subject: Machine Tools and 
Robotics. Witnesses: National Economic 
Development Office: Wsdkin PLC: AUEW 
(Room 16, 10.30 am). 

Scottish Affaire—Subject: Dampness 
in Housing. Witnesses: Scottish 
Tenants Association (Room 19. 10.3D 
am). 

Welsh Affaire—Subject: The Impact 
of the EEC on Wales. Witnesses: 
Wales Tourist Board; iron end Steel 
Trades Confederation (Roam 18, 10.30 
am). 

' Public Accounts—Subject: Social 
Security Fraud and Abuse; Social 
Security Payments: Estimated and 


Statistical Accounting. Witnesses: Sir 
Geoffrey On on. Dept ol Health and 
Social Soruiity (Room 16. 4 00 pm). 

Social Servicoe—Subject: Children m 
Care. Witnesses: National Childrens 
Bureau: Professor Norman Tun: 

University ot Lancaster (Room 21. 4.15 
pm). 

Transport—-Subject: Serpell Report 
on Railways Finances. Wimess: Rt 
Hon David Howell. MP. Transport 
Sccierary (Room 8. 4.15 pm). 

Employment—Subject: The work of 
the Department of Employment Group. 
Witness: Rt Hon Norman TebbiL Em¬ 
ployment Secretary (Room 15. 5.00 
pm). 

THURSDAY 

Commons: Motions on Northern Ire¬ 
land Orders on Appropriation. Rates 
(Amendment) end Licensing (Interna¬ 
tional Airports). 

Lords: Parliamentary Constituencies 
(Scotland) Order, motion (or approval. 
Date Protection Bill. Report. 

Select Committee. Agriculture- 
Subject: Organisation and financing of 
agiicultuiel research end development. 
Witnesses: Sir Gordon Cox. Professor 
K. Mel Ian by. Dr W. F. J. Cuthbeneon 
(Room 16. lino am). 

FRIDAY 

- Commons: Pnvate Members’ Motions. 

Lords: Public Records (Amendment) 
Bill. Committee- Travel Concessions 
for the Unemployed Bill. Socond 
Reading. Pet Animals Act 1951 (Amend¬ 
ment) Bill, Second Reading. 


WEEK'S FINANCIAL DIARY 

The following Is a record of the principal business and financial engagements during the week. 
The board meetings are maanly for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or finals. The sub-divisions shown 
. below are based mainly on last year’s timetable. 


TODAY 

COMPANY M2ETING5- 

Alexander* Discount. 1. St. Swlthln's Laae. 
E-C.. 1 2 .OO 

aararHoiae Inx. Tst- 8. Crosby Square 

BOARD MEETINGS 
Floats: 

Barclays Bank 
Nora Indus lr I A/S 
Romal Tea __ 

Williamson To* 

Interims; 

Parker Knoll 
Sc holes (George HJ 

DIVIDEND A INTEREST PAYMENTS— 
Agricultural More. Con. 13UPCB4*. 7,9.'B4 

6'-pc 

Alcan Aluminium 22.5 Ct*. 

Auctd- British Foods 1.5P 
Ault and Wlborg Group SmxDO. 10BB-9S 
4>oc 

BLMC GocLn. 1990-2003 SBC. 7>iPCLn. 

1907-92 3'tOc. IJpcLn. 1990-2003 4w 
Barclay* Bank fntl. 7 -:ocC*pLa. 1906-91 
3',pc 

Bournemouth :Borough of} Var. Rate Rad. 
1983 ££.03tJ 

Buhner (H. P.) Hldgx_ 9.Bp 

Croda Organic Chems.- T'»cLn. 1907-92 

3i. PC 

□union Hides. 7ncDb 19BM1 aijec 
Ford Inml. Can. Cpn. Bpc 1901.07 Joe 
Hardy* and Hansons 9 d 
H lghams 7ocDb 1906-91 3bPC 
Midland Tst. 2.390 

Multloanco Camermnx Fite. Rate Sub. Nts. 
1992 S320 30 

r*ednbra_ Finance BV Gtd. Fite. Rate 
Nts. 1980 3240.44 
Rainer* I Jewellers) 0.67P 
Richards O.Se 

RC*4well Into. 39 rt*. „ 

Cainsoury rj.i 7'.ocl*tDt>- 1907-92 IHsc 
Scottish English and Eurocean Textiles Id 
S troud Riley Drummond 0.75a _ 

TR Pacifcc Basin Inv. TsL *‘:Ptf*t. 1-5730 
TOMORROW 
COMPANY MEETINGS— 

Countryside Props. GC. Eastern Hotel. 

Uvergoot Street. E.C.. 11.00 
investors Cap. Tst.. 9. Charlene Square. 
Ed.nOurgh. 12.30 

United Sdentibc Hides.. ...White Houso 
Hotel Alsany Street. N.W. 12 00 
Whirwortn and Mitchell Tectorial. 01. 
Southoate St. Leicester. 12-00 
BOARD MEETINGS 
Final*: 

Balrstow Eves 
British Vita 
Camclia inrs. 

Dav.cs and MetcaUe 
Farmer <5- W J . . 

Hone Kong and Shanghai Banking 
Mourn CharlMte ln»*ts. 

Oririame Intnl. 

Provident Financial 
RosedrmDnd Inv. Tst. 
iBlarlnut 

Fleet Hldgs. . _ _ _ 

London and Strathclyde Tst. 


DIVIDEND A INTEREST PAYMENTS- 

c/airrhousr Inrst. Tst. 4.7 b 
R enold 75*pcJ-n. 1992.97 3i>uPC 

Temieto 6 B etv 

Tran*.Oceanic Tst. 1.7 b 
W lntarbottom Energy Txt- 0.4So 
WEDNESDAY. MARCH 9 
COMPANY MEETINGS— 

Blundell-Per moglaae Hide*., Connaught 

Rooms. Gt- Queen Street. W.C- 12 00 
Eurotherm lnuu_ Chauworth Motet. 

Worming. Sussex 18.00 
K*l»ev f»d*- Aefsev House Wood Lane 
End. Hemal Hempstead. Herts., 11 .oo 
Robert Kitchen Taylor. Connaught Rooms 
, Cl- Oueen Street W.C. 10.00 
t lR vai ?5 d -^ £0,tlU, ‘ 8 '*- Chesterfield HIIL 
'2.1/0 

Tain end Lyle Euroea Hotel. Duka Street 
Grosvenor Square. W„ 11 .Jo 
BOARD MEETINGS 
Finals; 

Com ben 

Johnstone'S Paints 
Phacom 

L'n r flWk e AB 5lm * 

wereidhave 

AAM , * ri *‘ l 
Boulton jWm.) 

Const* Gold FletdE 

N^S 1 ?, to^5 , ‘ EST '■AYMENTS- 

5 , (SS ,- tW l SSSU mam " *“• F '*°- *■“* 

Triplex Foundries Grp. BltPCDb. 1985-90 
Vooeistnirtbuit Metal Hldgs. 6.723720 
THURSDAY. MARCH 10 
. COMPANY MEETINGS— 

Assctd. Fisheries. Su Ermla’t Hour. 

Caxtoa Street S.W.. 12.00 
Camandge Water Ca. 41. R us tat Read. 
Cambridge. 4.30 

Charter Til and Agency. 20 . Fenthurrti 
5Tr6ft E.C., 2.30 

.I 1 !. Porttnan Hotel. Portman Sq.. 
W. 12.OD 

Ero.de Group. Common Road. Stafford 

12.00 

Guinness lArthuri ang Sans Toucan Inn 
at Park Roval Brewery. N.W.. 2.45 
Warner Estate Hides.. Howard Hotel. 

Temple Place, wc 12.00 
BOARD MEETINGS 
Finals: 

Anglo American Gold In*. 


Cadbury Schweppes 

Corah 

File Indmar 

General Minina Union can. 

Irwergortlorr Dlstx. 

jouroan fThoma*) . 

London and Scottish Marine Oil 

Midland Bank 

Moben 

Neeqierx 

Royal Dutch Pet 


Royal Dirt 
Sedffwick 


Shell Transport and Trading 
Ultramar 
I n ter i m s : 

Clark iMatthawt 
Harmony Onto Mining 

DIVIDEND A INTEREST PAYMENTS- 

Agricultural Mon. Cpn. 6-VpcDb 1905-90 

Barnes Gni. 1 5 cts. 

^sr?B8rss CBB - w GM - Ra,e 

pan and Kralt 96 CIS. 

Eurodierm Intnl. 4.5p 

S wra| .J 4otor » P*"- 60 «*■ 

fW. R.i 70 CIS. 

Gulf Oil Cnn. 70 ctv 
ntnl. Bus. Mach. Cpn. 06 cts. 

,<aSP 

r ' , iiss r \2a , vj v •*«* «• 

Piccadilly Theatre to 
Pumlater Inc, 2fl ct. 

Pyke (HldBS .1 2.SP 

Southern Rhodesia 3'jpc 1900-05 CAsstd.l 

smuSSi' 35S* 1 0 8 s OJnaSsensed) 1 J.pe 
squirm cpn. 33.5 eta. 

Sun Cn. Inc. I7.S cts. 

55! lc S*. ,nc v C#B ' cts. 

Traveller* Cpn. 45 cts. 

Treas. 5’:PC 2000-12 2Lpc 
UU. Technology* Con. 60 cts. 
Warner-Lambert Co. 35 ct*. 

Western Board Mill* 2p 

FBI DAY. MARCH 11 

COMPANY MEETINGS- 

Lowo iRopert H.) stannrvland* Hotel. 
SUnnevJands Road. Birmingham. 12.00 
Plautc Construct 1 on* ChnmDer ot Com. 
wpgjA 75. Harborrte Road. Birmingham. 

BOARD MEETINGS 
Finals: 

Alt lame TsL 

Anglo American Industrial 

Channel Island* and International In*. 

Clarke CT I 
F-*ner (James) 

Martin-Black 
Swi*dish ’Match 
Inter he n 

Melamed Jentlqoe 
Sheldon Jones 
Yarrow 

am D ;'' I .Sc E . N §4 & c^ TER£ST ^ment*- 
cpn - var ' totc ** 

Astra I ml. Grp. 0.1250 
Charier Tit. and Agency 2.77SP 
Country and New Town Props., OJo 
Ewan New Northern Io 
Kelsey Inos, 5 50 
Llords and Seoul*n 2p 
Monsanto Co. 100 cts. 

Northwest Energy Co. 3S cts. 

Butmw Grp ID 

Vlbroplant 2.62 Sp 

Won pool in*. Tsc 0.344p 

SUNDAY MARCH IS 
DIVIDEND * INTEREST PAYMENTS— 
Hydro-Quebec 12.75PCLn. 2015 t'4C 


APPOINTMENTS 

Alcan technical posts 

Mr John W. Case, formerly him for an interi: 
technical director of British Jeff W. Ellington. 
Aluminium's Chalfont Park the Banbury 
Technological Centre, has be- assumes responsib 
come director of technical combined laborato 
development for ALCAN INTER- at the two sites. } 
NATIONAL with worldwide res- Banbury. Mr Johi 
possibility for ail Alcan's major field, programme 
development programmes spon- Banbury, becomes 
sored at group leveL He will be director at both 1 
located at Chalfont Park. All Roger Grimes, I 

technical departments of British metallurgist of 
Alcan wjJl continue to report to Aluminium Comp; 


js*' 

maxell 

H magnetic media 

reSafaStyptas 


him for an Interim period. Dr 
Jeff W. Edlngtoo, director of 
the Banbury Laboratories, 
assumes responsibility for the 
combined laboratory operations 
at the two sites. He will be at 
Banbury. Mr John A. Hirscb- 
field, programme director at 
Banbury, becomes programme 
director at both locations. Dr 
Roger Grimes, former chief 
metallurgist of the British 
Aluminium Company, becomes 
programme manager for the 
international development of 
aluminium lithium aircraft 
alloys and will remain at Chal¬ 
font Park. He also becomes 
senior technical consultant on 
aJJoy development for speciality 
applications. 

* 

Hr J. M- Thomson, has been 
appointed a deputy chairman of 
LONDON AND MANCHESTER 
GROUP and London and Man¬ 
chester Assurance Company. 

* 

FLEX1B0X INTER¬ 

NATIONAL. part of the Burmah 
Group, has restructured its UK 
operating company, which has 
been combined with the opera¬ 


tions division to form the UK 
division. The former operations 
director, Ur Leslie Atkinson, has 
been appointed UK division 
director. 

* 

appointed chairman of CSM 
EUROPEAN CONSULTANTS, a 
wholly-owned subsidiary of CSM 
Parliamentary Consultants to 
succeed the late Sir Geoffrey de 
Freitas. He bas also been ap¬ 
pointed a director of CSM Parli¬ 
amentary Consultants. Sir 
Brooks was deputy secretary t« 
the Cabinet Office. , 

* I 

Mr David H. Benson has been i 

appointed a non-executive direc¬ 
tor of STEEL BROTHERS i 
HOLDINGS. He is on the board ; 
of Kieinwort Benson, and from : 
1971 to 2973 was based in the 
U.S.. as president of Kieinwort 
Benson's North American opera¬ 
tions. He currently has special 
responsibility for international 
corporate finance. 

* 

Mr Peter Batetfp has been 
appointed to the board of 
AQUASCUTUM GROUP as de¬ 
puty managing director. He has 
for the past five years been 
president of Aquascutum Inc in 
Canada. 


MINERALS AND RESOURCES CORPORATION 
LIMITED 

flnriMTXirati’d in Bermuda) 

REORGANISATION OF mJDSON BAY 
MINING AND SMELTING CO, LIMITED (HUDRAY) 
AND 

PLATEAU HOLDINGS INC. (PLATEAU) 

Attention is drawn to the announcement hy Hudson Bay 
Mining and Smelting Co., Limited i“ Hud hay "j in this recard. 
The overall effect of the proposal* when implemented will be 
that the joint l : .S. invest menu* of Minn rio and Hud hay will 
be pooled in a quoted U.S. company. Plateau Holdings Inc. 

(“Plateau**), which will have a Canadian subsidiary. Hudbay. 
owning the present Canadian investments. While Minorca 
will own about 60?g of the equity of the company t assuming 
full exercise of the exchange rights) Minorco lias agreed tu 
restrict its voting rights to helmv 50Vo and Plateau will, 
therefore, not be a subsidiary. It is proposed to enlarge the 
Plateau board nf which Minorco will duel a minority. Mr. 
Reuben F. Richards is Chairman and Chief Executive. As 
mentioned in the announcement, the proposed reorganisation 
will simplify the structure of both Hudhav and Plateau's 
current investments and therefore is in the imcicsts of all 
shareholders. The reorganisation in itself will have no 
immediate material effect on the earnings and net assets of 
Minorco. 

it is anticipated that Minorco’s subscription to the additional 
equity offerings hy the Plateau group will be financed out of 
current cash resources and presently available loan facilities. 

Registered Office: 

Belvedere Building 

Pins Bay Road, Pembroke 

Bermuda 

4th March 19S3 


HUDSON BAY 

MINING AND SMELTING CO., LIMITED 

(Incorporated in CimndnJ 

Hudson Bay Mining and Smelting Co.. Limited C‘ Hudbay "l 
of Toronto announced today a proposed reorganisation and 
financing involving Hudbay and ns U.S affiliate. Plateau 
Holdings Inc, ( M Plateau "» which is jointly owned by Hudbay 
(50^) and Minerals and Resources Corporation Limited 
(“ Minorco ”) of Bermuda. Minorco owns approximately 44'^ 
of the outstanding shares of Hudbay. 

The purpose of the proposed reorganisation is to pool the 
joint interests of Hudbay and Minorca in Plateau wnh the 
Canadian and other interests of Hudbay in order to simplify 
the corporate and management structures within a single 
entity. It is also intended that the new structure will enable 
better access to capital markets both in Canada and in the 
U.S. The reorganisation will result in Plateau acquiring the 
voting stock of Hudbay, with Hie present shareholders of 
Hudbay other than Minorco having the option at the lime 
of The reorganisation to elect to receive either special shares 
of Hudbay or common shares of Plateau. 

The Plateau Group of companies is composed of Inspiration 
Consolidated Copper Company. Inspiration Coal Inc., Terra 
Chemicals International. Inc., and Trend International Limited. 
Hudbay has mining and industrial operations in Canada. 
Under the terms of the proposed reorganisation. Hudbay 
shareholders other than Minorco will be offered the option of 
exchanging their Hudbay common siiares lor special shares 
of Hudbay on the basis of 1.10 special shares for each Hudbay 
common share. This represents a 10% premium to the public 
shareholders. As an alternative, to encourage an increased 
public participation in the shares of Plateau Hudbay share¬ 
holders, other tban Minorco, will be offered a 15% premium 
if they elect at the time of the reorganisation to convert 
directly to Plateau shares on the basis of 1.15 Plateau common 
shares for each Hudbay common share. Minorco has agreed 
that these premiums will be provided bv a corresponding 
dilution of Minorco's equity in Plateau. As a result of these 
transactions, the ownership in Plateau of the shareholders 
other than Minorco, assuming full exercise of the exchange 
rights attached to,the. Hudbay special shares (referred to 
below), will be approximately 40%. Minorco has agreed, 
however, that It will not own more than 50% of the voting 
rights of Plateau' which accordingly will not be a subsidiary 
of Minorco. 

The special Hudbay shares will be non-voting in Hudbay but 
arrangements will be made so that each special Hudbay share 
will have the same vote in Plateau as each Plateau common 
share. The special Hudbay shares will be entitled to dividends 
in the same amount, if any. as is payable on the Plateau 
common shares and will be exchangeable into Plateau 
common shares for a period of ten years on the basis of one 
Plateau common for each special Hudbay share. After that 
period the remaining special shares of Hudbay will be 
automatically exchanged into Plateau common shares on a 
one-for-one basis. Subject to the requisite approvals it Is 
anticipated that the special shares of Hudbay will be listed in 
Canada and the common shares of Plateau will be listed in 
the U.S. 

The reorganisation is subject to definitive agreements being 
negotiated between Hudbay and Minorco and is conditional 
upon Hudbay shareholders' and regulatory approvals. After 
completion of the reorganisation, it is proposed that subject 
to market conditions, public offerings of additional equity 
shares will be made and Minorco has agreed to participate in 
such financing. 

Registered Office: 

28th Floor 

Toronto-Dominion Centre 
Toronto, Ontario 
Canada 

4th March, 1983 


INVEST IN 50,000 
BETTER TOMORROWS' 

50.000 people in the United Kingdom suffer train progressively paralysing 
MULTIPLE SCLEROSIS—Ihe cause and cure ol which ore still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

Wo need your donation to enable ub io continue our work lor ihe CARE 
and WELFARE ol MULTIPLE SCLEROSIS sufferers and to contmua our 
Commitment io (inH me cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

iPlease help—Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of GJS and NL 
•286 Monster Road 
■ 'Fulham, London $W6 6BE 



Donations and information: 

Major The Earl of Ancastar. KC-VO. TO, 
Midland Bank Ltd., Department ft, 

60 West Smithfiefd, London EC1A SOX 

Give to those who gave- ptease 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 


WE.THE 
UMBLESS, 
LOOK TO YOU 
FOR HELP 


We come from both world 
wars. We come from Korea. 
Kenya, Malaya. Aden. Cyprus, 
Ulster and from the Falkland^. 

Now, disabled, we must 
look lo you lor help. Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all the 
Services. It helps to overcome 
the shock ot loif ng arms, or 
legs or an eya And. lor the 
severely handicapped, it 
provides Residential Homes 
where they can live In peace 
and dignity. 

Help the disabled by 
helping BLESMA. We promise 
you that not one penny ot 
your donation will be wasted, 

_ 


V 











Financial Times Monday March 7 1983 


Are you 

one of Europe’s 


THE WEEK IN THE COURTS 

The statutory duty imposed on 
an occupier of land 


top 500 

companies 




The FT European Top 500 
survey gives the Financial Times a 
publishing first. 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. 

The FT*s tables rank the top 
publicly-quoted companies, including 
bonks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of (he 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale. 


The FT survey is a double-first. 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of what will now be an 
annual survey. 

This 8-page-survey gives you 
the base for future reference. Reprints 
are available price £230 from the 
addresses below. 

No FT... 
no comment 


Reprints available from-Nicola Ban ham. Financial Times. Bracken House. 10 Cannon Street London. EC4P 4BY. Tel: 01-248 8000 
or Susan Boswell, Financial Times (Europe) Ltd-.GuioUetistrasse 54. D-6000 Frankfurt-am-Main I. Tel: 0611-7598. Price£2J0(indudmg postage). 


ONE TEST of a community’s 
social values is its concern for 
children. How at present do 
manors stand In England? 

The court of Appeal's recent 
rulings in Simkiss r Rhondda 
Borough Council five us a small 
glimpse. This piece of litiga¬ 
tion resulted from a seven-year- 
oJd girl's accident on a steep 
mountain slope under the 
control of a local authority. 

She lived with her parents in 
a flat on one side of a main 
road in the Rhondda Valley. 
On the other side, opposite the 
block of flats, was the mountain. 
She was playing there with a 
girl a few years older, sitting 
and sliding on a blanket. 
Things got out of control and 
she fell down the slope some 
30 or 40 ft, and suffered serious 
injuries. 

She sued the council. About 
two and a half years after the 
accident, a High Court judge. 
Mr Justice Phillips. gave 
judgment in her favour, and 
awarded £5.250 damages. 

According to the judge, the 
council should have taken one 
of two steps. It should either 
have excluded children 

altogether from the relevant 
mountain area or it should, 
before the accident. have 

fenced the area. 

The council appealed. Last 
month, the Court of Appeal 
ruled that on the evidence and 
in the circumstances of the 

case, the council had been as 
careful as the law required. 

One piece of evidence 

impressed the court: the young 
girl's father had said that he 
did not think the area, a bluff, 
dangerous. 

Two aspects of the law were 
considered: common law 

negligence: and the statutory 
duty Imposed on occupiers of 
land by the Occupiers' Liability 
Act 1957, the council being an 
occupier of the bluff for the 
purposes of the Act. 

Various cases illustrating the 


relevant principles of common 
law negligence were cited to 
the Court of Appeal. 

One, decided in 1921. was 
Glasgow Corporation v. Taylor, 
a case about a child who died 
after eating poisonous berries 
in Glasgow's Botanic Gardens. 

Lord Shaw of Dunfermline 
disiiniruished between obvious 
and unfamiliar dangers. With 
obvious dangers, no special 
responsibility attached to a 
local authority for an accident 
to a young child. The authority 
was entitled to take into 
account that reasonable parents 
would not allow their children 
to be sent unprotected into any 
danger. The authority and the 
parents .must each act reason¬ 
ably: each was entitled to make 
this assumption about the 
other. 

But the dangers that were 
neither familiar nor obvious, 
such as poisonous berries in a 
park, the authority in charge of 
the park had a further duty to 
warn and protect. 

Some years later, in 1954. Mr 
Justice Devlin said in Phipps 
v. Rochester Corporation, a case 
about a five-year-old boy who 
fell into a trench on a site on a 
council estate. that the 
primary responsibility for a 
little child's safety rested on his 
or her parents. The parents' 
duty was that children were 
not allowed to wander about by 
themselves. Parents must 
satisfy themselves about the 
safety of any place to which 
they allowed a child to go un¬ 
accompanied. 

It would not be socially 
desirable if parents vyere as a 
matter of course able to shift 
the burden of looking after 
their children from their 
shoulders to those of persons 
who '* happened to have acces¬ 
sible bits of land." 

Different considerations 
might well apply tn public 
parks or to recognised playing 


grounds where parents allowed 
children to go unaccompanied 
in the reasonable belief that 
they were safe. 

One year later, in 1955. in 
Dyer v. Ilfracombe VDC, a case 
about a four-and-a-half-year-old 
boy wbo fell from the platform 
of a chute. Lord Justice Single¬ 
ton said that it was in the 
interest of people to encourage 
local authorities to extend 
recreational facilities and 
amenities. If a recreation 
ground was small, the local 
authority had no duty to pro¬ 
vide a gr/mdsman or keeper, 
no duty to provide nurses for 
young children who went to 
recreation grounds, no duty to 
put up notices. Young child¬ 
ren’s parents still had to bear 
some responsibility for their 
safety. 

In the Rhondda Valley case, 
the Court of Appeal bore in 
mind these pronouncements. 
Lord Justice Dunn acknow¬ 
ledged that a balance must be 
held between the robustness 
which would maxe children 
take the world a$ they found 
it and tfie tenderness which 
would give them nurseries 
wherever they were. 

In the Court of Appeal's view 
the trial judge made insufficient 
allowance for children's natural 
ability to take care not to do 
anything stupid on tile bluff. 
One was entitled to say that the 
parents took reasonable pre¬ 
cautions. 

The Court of Appeal rejected 
allegations against the council 
of common law negligence. 

Lord Justice Dunn stressed 
that the legal position was 
covered by the Occupiers' 
Liability Act. 1957. The Act 
provided that the occupier must 
take such care as. in all the 
circumstances, was reasonably 
safe in using land for the pur¬ 
pose for which he was allowed 
to be there. An occupier must 
be prepared for children to be 
less careful than adults. 


Lord Justice Dunn said that 
there was no reason why the 
council should be required to 
apply a higher standard of Care 
tban a reasonably prudent 

parent The council was entitled 
to assume that a prudent parent 
would act reasonably in warn¬ 
ing his children of natural 
hazards. 

ft was reasonable for the 
council to assume that parents 
would warn their children and 
would not allow them to play 
on the bluff unless the children 
appreciated the danger. 

Tbe trial judge had given 
insufficient weight to children's 
ability to look after themselves, 
the father's evidence that the 
bluff was not dangerous, and 
to the assumption which an 
occupier was entitled to make 
that a prudent parent would act 
reasonably in warning bis 
children of natural hazards. 

Do the Court of Appeal's 
rulings put too heavy a responsi¬ 
bility on parents and too low a 
standard' of care on local 
authorities? In areas where 
there are no or too few play¬ 
grounds. should.the local autho¬ 
rity responsible for the state 
of hillsides and bluffs be under 
a legal duty to fence them or 
warn children and parents of 
any risks on them? 

Ought the law to put a higher 
standard of care on local 
authorizes than on parents 
because in the nature of things 
a municipality has greater 
powers and resources than the 
majority of parents? 

Should the few of compensa¬ 
tion for personal injuries be 
based on the need for the victim 
to prove some degree of fault 
on the part of some other 
-person liable to pay damages? 

Or should there be some inde¬ 
pendent fund to compensate 
accident victims regardless of 
fault or liability? 
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.... ini'.J :".l.'..'.(l«4 

Prape-ly..U035 

imemucmai__ [U92 

Deootd_[106.5 

'rSEs.'"*** 



Bare lays Unicorn IntCHHtitintf 
1, Charing CrOxi.SLHctitr, Jersey. 053473741 

06244 



K3 H 2w 
ffl:: 1 u 

tr. Ltd. 

0624-239! 

r.^ "j Ta 

•slifirtl **LX Deiaval. Itor 1. 


— Providence Cup its I Life As sc. Ca. Ltd. 
“ JOUdridge Roafl, W12BPC. 

z W.SS£«a 

Z itaugrtAja-—V:L 

_ Properly Act.-UC 

_ Morey fat.. ...... 

Special Maricei Are., 
jasan Acc.— .. 

North America Are . r 

Teoawtow Are“J"'.'.'j! 

Hat Resources Are. .y 
Ired Petnton F 

. Are -.. 

__Inunml >tt_ 

intnLAre..— 


Sun Life of Canada rUK) Ltd. 
01.7499111 a, 3,4, CtKtoptvSL. SW1V5BH 01-9305400 
Maple Leaf Piara 

Growth AcamtH__ 

Managrd AccouM ... 

Equity Account.. 

Managed Fd. Areimi- 

Eouity Fd Bosom _ 

Properly Fd Accum. 

Fued Int. Fa Areurn. 

Imnl Fd. Acnaa_ 

Manry Fd Areum - 

Indr *Ld 5 clFU Aun 



i raid. A—. 

Managed ACC.-[795 


01-5883622 
Mturfri rod 
page Sxt 




Personal 



120 q —Oil 
URM *01 — 

139.3 +£L6i - 

Ll] 

_ .. J +XL7 

io3 a +i i| — 


Proridenf Mtrtnai Life AsiC. Assn. 

WJlren Rd, HntmiL Hens. SC4 DLP 0462-52991 

Managed Ord.-Q12J 

Mamgril inn-UBS 

EointyOrd_114 0 

Equity Iml . —.. 1124 

Overseas Equity Ord. 1^-4 
Owvsras Equty Im - 1310 

Property Ord -979 

Ptopenv Init_>65 

Freed imerrvt Ord... 99 4 
Fixed Interest lmi_ 98 0 

Devout Ord. -77.4 

Deposit Hot-|9A1 


Managed Ord.— ... 

Managed Init- 

Equity Ord.__ 

Equity iml__ 

Overseas Equity Ord 
(fcerseas Equity I rut. 

Property Ottl. ^ __ 

Property Iml...._ 

Fixed liarrcH Ord. . 

F<ud Imrmt Imt- 

DepOSllOr<1- 

Deposit laH.- 


\U 



SSSa^fiSBSrlSH mA ::zj = 

Sun Life Unit Assurance Ltd. 

107, Cheapside, London. EC2V60U. 0272-299 524 

Uanoged Cap_B2S4 237J)+'~ 

Managrd Are_W a0.7| + 

PropertyCap.-.. 1646 

Property Are_1825 

EqtotvCap- 2927 

Wfe-cizli 

F^d^reestAre.. m 

Cash Acc._ _146.1 

iMirnetionaiCaD—. 1*64 
Internmnuul Are _. 1834 

American Cap_1*04 

American Act.__177* 

Far Eastern Cap_1475 

Far Eastern Are. . 1628 

Dal'dm out..1245 

Sun Life Pension* Mragmaeto 
TunHS fm Miwdual perun rear. 

*m Managed Cap... 1938 
Pens. Managed Are... 214 C 
Pens. Properly Cap. - 1208 
Pens. Properly Are _ 1332 

Pens. Equity Cap_Z35 5 

Pens Enuriy Are_ 259.4 

Pnv. F. Interest Cap. 1235 
Pens. F. Interest Are 136 ] 


Bishops gat* Commodity See. Ltd. 

P.0 Box 4Z. DougtBs. i.o M. 0624-25911 

ARMAC* Frt>7 _ r 

CODWT—Fes7.. 

CANRHO-fetif- 
MAPSA* Jan 5., 

OngxBl naur 1 

Bridge Management LDL 
GPO Box 590, Hong Kong 

BSaJSlbtfUmjJTo, 

BilHiri * IntL Irmstuiem B8ngnL Ltd. 

i S,,^T, ' st - 

115. Hollar Denominated Fundi: 

AmSaxallrrCra FqjMra! 0S3 JlMf-fK - 

Doha. Inc Fd_0 8651-080 1200 

SMngflCwT-cyFd.-SSf?,B| 1034-001 540 

First intnl_.(ilClil 22*6[ - 

Cold Fund_ [rfiflJ.H? TSlI^lEX 448 

Nornuiidia In SFim/8a4|7 lOS . 

Umversal Drwtta Fd I 

TNtw 

Sterttog Drnamirai 

Amman Invests. 

AufialJjfi Rrif FB . _ 

Far East Fund . {/JBjW 1 117 J 

Fas! Stertuig. . .(rMs-SS 214 

Jersey Energy Tu iijpS V In j 

Jersey Grit (zlgil 234 

usmfSS , ! f !!I!!? 

ilia-"!"! as 


Brown Shipley TtL Co. ucrtoyl Ltd. 

P.0 Box 583. Si Ketin. Jersey 0534 74777 
SterlingBa. Fa (It). K303J lQ3bd)v00«l 123# 


rtmory ZL 



= isr 


— Protrinctal Life Assurance Co. Ltd. 


— Pens Cash Cap - 

— Pens. Cash Are_ 

— Pros. I mid. Cap. 

— Pros. IntoL Are_ 

— Pens. Ameraan Cap.. 

— Pern Astrrcan Are. 

— Pete. Far Esim Can. 
Pens. Far Esim. Are 


sH = 




222. Boltoosgate. EC2 

Managed Fd_[2465 

ah fe y.~ -UgJ 


Manufacturers Life Insurance Co. 
SL George's way, Stevenage. 

S 

faulty-1914 

Giti Edged__ 244 7 

Deposit.._145 J 

investment---83* 

Inherruilmal-0373 


0438 56101 
JZJ2\ +1X — 
M21 +02 _ 

z 

187.2 +54 — 


Cash __ 

Property Fixd- 

Equity Fuel___ 

FuT Int Fund__ 1*8 

iiaemxiional..„_137.6 

High Income-1240 

Far East---123# 

North AowiKAn_872 

Special Sits.--i|84 

Technology___WO. 

Managed Pera. Are- 184 . 
DffXKR Pens. Are _ 1*1* 
Property Pens Are - 13H.2 
Fis IntpPem. Aec_ - 60 2 


_ Managed inti. —— . 

— Do. Ann up—-- 

— Property Init- 

— Do. Action- 

— Equity Iml--— 

— Do. Accum__ 

— Gat-Edged iml— 

— Do. Acoxn --- 

— Guaranteed Lntl—— 

_ Dn Accum. .. 

_ Inumroonal Iml — 

— IrSexSuGai 1 ml. _ 

— Do. Areun- 

M eichan t Investors Assnw 
_ Leon Horae, 233 High Si. Croydon 

— Property. 

_ Proper t y 1 

— Em*ly__- 

_ Equity Peru.-— 

_ Money Market- 

_ Money MML Pm.... 

~ SSSnKm~~'Z". 

— jitonpxd ^ __ 

Do.Pm__.ZZZ 

North American- 

Do. Pens.. 

frfcZTZZ 

jqW L Cto TCttCy. -— 

India UBiSiZZZZ 



Equity fens Are_210.7 

imrtanxmal Pern Are 1124 

High Inc Pm Acc 237.2 

Tech Pm Are_116# 

N American Pens Are 116.7 
Far Eastern Pens Are 100.7 
Special Sits Pens Are 111 * 
RrGa 


177J . 

2*2.0 +LC 
177.1 +14 
145.0 +07 
13L1 +02 
1305 +0.1 
1973 +L5 
167i +07 
2003 +1(1 
193.7 +L0 

W " - 
= 

118 4 +OS 
112.9 +(d 

1228 +53 

122.4 +03 

_^ mM 

Capital Una and Other feces v«g 01^47 6533. 


01447 6533 
+ 12i - 


Prudential Assurance Co. 

Htfborn Bars, EC1N 2NH. 

EtarogMl--1107.4 11L91 ._J — 

PriMfentkf Penstoitx Unaffeetf 
Hotixtnt Bars. EC1N 2NH. 


Target Life Assurance Co. Ltd. 
rage. Horae, florae 

— Managed-f 

_ Properly-..C 

_ Fixed Im. - 

_ UK Equity...„„ 

z as3rz==BH 

_ American_| 

_ U.5. Special Bond 

— Japan-- 

_ Malays+a A S"poro— 

_ Commodity__ 

Gold_ 

Financial___ 

lrcome-... 

Special Shuauans „ 

Pieierence_ 

Sterling . _ 

U S Dollar_ 

Swiss Franc____ 

Deodchr Hark_ 

Veit .... --- 

Managed Pension—. 

GUI Pern. 


01-4059222 E3SnifcZ“. 


Kiwazz 



“ SH+ix^Cap Fd J 


int.Cw.Fa (aXh) — - 
Butterfield Managetncnt Co. UL 
P.0 Bex 196. Hamilton, Brtmxma. 

Bunreu Eourfy-JS5W 5Jflf.. J D g 

Bunin* Incpme ._ CU 2791 . .1 1132 

Pncel at Feb 7. Next ub day March 7. 

CAL I n v estm ents HaMl Ltd. 

Dralmg days every Monday. 

Capitol Asset Managers Ltd. 

Benauda Hse, SL Julians Ave. Si. Prlr+ferr _ 
CtmtiseyC.l 048126*8 

The Cunerey Trust . 175 0 7901 .. J 108 

Capitol International Fund S.A. 

43 Bouleuaid Royal. Luxemneurg 

Caoitai im. Fund. _ .1 529 76 (....I — 

Charterhouse Japhet 

1 Paternoster Row. EC4 01-248 *94 

sxs'.rrr- -i|& ^ - j r« 

-Prtm at Tip 28 Next ub day Ma- 15 
CfHrterhnuse Japhet Currency MrtgrL Ltd. 
Channel Hse, Si. Helwi. Jersey. 0534 74689 

Central Assets Currency Fundi Ltd. 

USS.. . 

£ Sterling... 

DMaikv . 

Sw Fiancs.... . 

Fr feanc-... 

SDR*_ 


= fiS 


42 an 
115.17 

2273^1-0 091 
Far Ctewfan CwoniHin ILoJLHtr 
Mxrmaodr Trn+I Manager! 




01-4059222 



SS 1 .?d F ttfc 

Fnwd Int. Mar L_ 

Prop Fd Mar 2_ 

Cash Fund Mar 2_; 

(Yu-Uric Retirement 
Managed Fund __ 

CashFimd--— 

Jhfine hm n l ui t u B limited 

lOSOxftMdSt, Manctirsirr 061-23*9432 

peafc=» m -]- 

Renancc Mutual 

Tintntfge Wells, Kent 089222271 

^•fossrf 

Prop Fd.laxl Issue).f 
Managed Fd— 


Gtur. Pen. ___!_[1712 __ ... . 

Pros quoted are for Areraxfenon units. 

Transhitenatluia! Life lira. Co. Ltd. 

55-57. High Hoibova WC1W 6DU. 01-831 7481 

&rS|SSt^Z| 

Series 2 Prop. Fd_ 

Series 2 Fitted ltd. Fd.. 

. ISSiJMSz: 

Managed inx. Fd. ire 
Munri Me. Fit Are. 

Man. fen. Fd. Can. — 

Man. Pen.Fd.Are~.. 

Trident Life Assurance Co. Ltd 


m SB2 

z.. 

tKWitCi 





..re I 


. 

feiWfl! 


- ii. 



— Multiple Health and Life Assur. Ce. Ltd. 

- 2fifi^ ow ' ^ c * nw - WWfc72. 


Z1L0 


1 27j 1 — 

257] ...,J — 


+2<A 


i Keynes. 

Ctoihw-Energy-' 

Magna Bid. Soc-- 

Magna Managed- 

Pm targd. Are ....125 9 
Pens. Gtd. Dtp- Are ..[24.4 

MEL Pemlom ltd. 

Milton Court, Dorking, Surrey. 

Nelex Eq. Cop-OM.l 

Nelex EAmn —g416 

Nelex Cm+F.I. Cap- 
Nelex Ciit+F.l. Are. 

Nelex pi Ins Cap—_ 

Nrirx Gih Ire Are —.004.4 
Nelex Managed Cap..fo 3 
Nrirx Managed Are . 

Nelex Depout Cap. _• 

Nelex Denpsfi Are 
Nrirx loLFatlM. t 
Nelex iM-FxdloL Acc.179* 

Nri Index Lk5ereCap 493 
NcllndexLk5ecsAcc|543 „ 

New HA day March 25 

National Provident Institution 

48. GvazedauCh Sl. EC3P 3HH 01-623 4200 


Royal Life In surance Ltd. 

New Had Ptace. Uveroool L693HS 051-2274422 

Royal Shield Fd_R9B7 316.0 +0.7! — 

(filial Ufe 'Knit LhMJhaxnul 
Uanagrd Fund-???.' 


Equity Find- 

Property Fimd_- 

imernaliOial Fund.. 


—10.4 062 

--- „... 147 0 IS 7 

Gih Fund... JK.9 iza9 

Money Fimd_100.1 1053 


London Road. Gloucester 

Managed -- 

tiartgd- 

Pioperty.._^__— 

H tot Yield__ 

Gift Edged_— 

Money—- 

International-...—_ 

Focal ____ 

Growth Cap..- 

Growth Are.-—— 1 
Pm. Eqiaty Are. .._ 
Pern. Mngd. Are — 


04S2 500500 
4*1 +0.81 — 


~ Pens, 



0306 88776* Moyxl Ufa (Uidt Lnfcd. Pxashwi FdtJ Ltd. 


— Exempi Money Fd__ 


1+041 _ 


Exempt Mao. Fd- 

IxemM PrS^fe^Ztn V 102.71 iOJj 
Exempt lntl. Fd_..._[1534 IbLfl +53 
Exempt Gdi Fd. _._|W13 Jgk6| + L1 


98.9 


11+04 - 


avte zBV 

TSB LMt UK. 

See Canda hw NtoFrl wW 


Managed-_ 

UK Equity-- 

Oxexseas fcq.- 

’•rt+f-qM-q 

§3§li& 

Far Era-- 


1392 

Indexed Cuft- 

Deposit- 



Save & Prosper Gntg 

4 Gt St Helen's, London EC3P 3EP. 0708 6*966 
Glntal EjnMr FimOU)-|68J_ *S-?f — 

- Hf“J 

— Gdi Fd.__2835 2157| +l.d| — 

Deoosil Fd4-17*5 

Man. Pens. Fd*... - 442.1 

EoutryPem. Fa _ *418 

Prop.fem.Fd *_ 081 

A. t Bond Fund lil- 


Man imtaL. 

Man. -- 

UK Eq. Inaial- 

KwriraTEi litmxl .^ 

Overseas Eq -- 

Americas initial 

Aroerlcas- 

Far Era uduai- 

Far Era__ 

Prop, iitttoi._—_ 

feted loTlnitaCZI 

Fixed ire.--— 

loaned Ui litnkai — 
indexed Blit- 

Dr posh Imual—— 

Deposit 



= “"Wrte 



Kf CrX^ISH 
February 


2 d ig z 

61.41+44 — 


23. tweridy dratogk 


CsnUoatd on CurrmcWs Pagf.Moitfei and 
Stock Fxrhmtge D e o llw gr Page Sat 


Z Schrader LHe Asiuranc* Ltd. 


Tyndall Assunmce/Pci 
18. Canyngr Road, Brand. 

KW=r ' 
Sffl 

Property- 

Overseas Im.___ 

UKIrw._ 

teBOUt - - 

Man. Pen. 3-W_ 

Equity Pen- 

Bond fen.__ 

Prop. Pen- 

Dep. Pen. 

U.K. Equity. 

Nth. American Eq_ 

Far East Eq_ 

Fixed—__ 

Cash Deposit 


item 


Enterprise House, feitsmouPi. 

nsariS9i.=w 

Managed.- 

Deposd- k-,- 

Dverwos-151.7 

Property- 256.9 

Ameivcan_178 4 

Aral ration_99.1 

Casual-— 1|7 9 

ES&zz= HIS 


0705827733 


___ 1243 

jncnmr Accum_ g02 


Gilt 5 Fad Int. 


— Income Dajnb 


367.8 .1 - 
Next dralmg April 5. 

Mcwr Zealand SUi. Brrt. I mce. plu 
UMU and House, SoMheod SSI 2JS 0702*2955 
303 91 


IDwi Key (ManayetSi .1294 7 

UKEqwy. .—.11212 


Sineaporo S. Malay _. 12*3 
Smaller CB S --1W.1 

ccffwangiitd Mngd Ub* 

Eoutty Pen* Alt-OTD 

Full Iru Pemwii__ 174 1 

GuarvnM Pm.— 963 
JiKJrt-LaJrtfflens... 9a 7 
Managrd Pm«n.— 554 4 

DeiMKii Prns»on- 

Ovrrvrai PrAan... • 139.1 

Property Prrmon- 2\b J 

Sprul En Pension „[MfJ 


K 

1349 
144* 
313.7 
[97 1 
135.9 
nu.i 


177 6 +0 8 
249 4 +0 9 
26L7 +1^ 
142.0 
1522 +15^ 
119* *0\ 

1022 +0]j 

1*3 1 +0] 
U7 5 



American_ . 

Pacific.__ 

Properly- 

Gih-_ 

High Ire Ewtre .... 

High Inc. Fxa Inc .. 

Depout _ 

Iiwi-LinkedGilt ... 

Norwich Union insmim Gram 
PO Bax 0, Norwich NR13N& 0603 22200 

HUM INbrooed Finds) Ud. 

Mangrd Food__I4M4 425 

EqunyFrad_[7045 74L6[ — _ 

Property Fund..C77* 23951+0 

Fired Irq Fuad.-B4S7 » M+1 „ 

Depotic Fuad-[1565 i*4.7| «OJ[ — 

Nwwta nafire Ufe (ra rerexa 

FhSdliaerest*--1 

OrdHaiy Share*__ 

Property, -■ - 

Index Linked Set».*..[u7* 

Mixed*--..P48* _ 

“feces Bl Frt. 28 
Nor Units Feb 15 —1414.9 — I ... .4 - 

Peart Assurance (Untt Funds) Ud. 

252 Hch Holbonv WC1V7EB. 01-4058441. 

Inv. Prop. Dim-1 

Inx. Prop. Acr_. 

Inv. Equity- - 

Irw Managed-093.9 2041| 

fexrl Atuaaace IKoR Linked Prrelons) Ltd. 
dec Managed-1163.9 172*) 

Ptawvdx Ajsuranee Ca. Ltd. 

AS Kmg William Sl, EC4P 4HIL 01-62* 987b 

RMtezdBK Wi-1 = 

Pioneer Mutual insurance Co. Ltd. 

16, Crosby Rd., N. WalerUo, L'pool 051-9286655 

Fund, .. .r~ “ - 

_i intfe— 

Man Pm Cap Fd—| 
ptamd Savings Grtsup 
68, East Street. Honhaiti 0403 50255 

1st Managed -.g4.7 JOl! 

IM FixedlmeretL. 

4ip mj raged.- 

S NHBT' 

UM' 

Preralum Life Assurance Go- LM. 
EKKkester Hse.. Haywards Heath 0444 458721 


___— 15551 + 

prices aw lov Lde 4 Acoxa; Pronin 
Acam Han* 4. 

Other fivees Mi rtWSL 

Z Scottish Amicable investments 




London ECZ 
930 


Property.. 

aT:id 

Index Ludcctl Fund_: 

UK Equity—.... 

K aaun Umti)_- 1 

rth American- 

I Aaum Ural 
ar Eastern 
(Areum Units, 

Fixed Merest _—. . . _ 

K5fBWffi==» 

(to n 1 U nto)-Q01.5 

(tan (JnS)ZZ 

1 not V-Lebed_ 

JAjjamUmts).-j 

Z (Acoxn UranJZZZ. 

~ Vanbrugh Ufe Assuranca to) 

— 4) ri3 Maddox SL, LM. HQR9LA 01-499 4923 

— MaiagTO Fd._12627 77 

— EouityFd.--.-WK3 47i 

— Irani.Fd-[IBS* 19| 




041-2482323 

M - 


150 St Vincent St, Glasgow 
Iraevnaional-.... 

Snr.zzz 

inti; 1 Linked Gill — 

Managed. -- ■ 

Exempt Eq. Inn- 

Do. Arena- 

Exempt Fan. Int. imL 

Do Acuna —-- 

Exempt Irani. Inn- 

Do Accum.m. 

Exempt. Prop. Inn ... JIB 

Do Acam ...-wy. 

Exempt Casn inn-1DP-3 

Do Areum _ _ _..... 107 0 

Exempt Man Inn.. - UJ5 
Do Accum -1127 1 

Scottish Equitable Life Alice. Soc. 

31. Si Andrew Sq . EdirOurgh. 0T1556 9101 

M3:8?i = 

Property-- -. W-9 

Fixrd Intern) —-- }6J 
litterrainnll. — — 107 9 
Index Lirfcrd. ..— 



Fixed I nl Fq_..-1238 9 

Safi Fq'Z'iZZZ - 0^" 9 179 

Vanbrugh Pension Limited to) 

41-43, Maddox Sl. Ldn.. W1R4LA 01-4994923 
Managed-007.0 37.' 

fer--=: SH 

uSr^Lmked GiirJZ 

toSmaim^fiori* - . ULB 117 7| — 

Windsor LHe Assur. Co. Ltd. 

Royal Albert Hse, Sheet Sl, Windsor 68144 

Irxvestor Urots_Q504 158 £ 

Arena. Peq UrMS—B543 Sf.i 

Flea. Inv. Growth._Q5Q2 158 J 

Future Assd Growth -165.01*) 0(8' 

PeL Ass d fera_| 4737 


Pnces Feb 23. Wrekh dealire"^ 
Fidelity International. 

P 0. Box 670. Handton, Bermuda. 
AnterKMAiscb(i)...K5B.97u — 
tat.VatoCixn.Pf.<M“ 000.75 
Ammcan Voh- Convx. 

Australia tl) -- 

Internal mnallt) —. 

Orient Fundli)__ 

Panic (a)-j 

Wfl==iw 

fiSSRS.™ 

S Fired lire TsL (»r_ B5.D SB.D 

t™, at F* 28. 

nesting Japan Fund SJL 
37, rue Holre-Danlr, Luxembourg 

Fleming March 1 _ I — SSL77] —4 — 

Frankfurt Trust Investment—GmbH 
Wiesenau L D-6000 Franlrfwt 

FranBriitoaL'Fd.T. USSSs JS33+&*! — 

Free World Fund Lid. 

BuUerfieW Bldg. Haimhon, Bermuda. 

NAV Feb 28._) JIBL71 J+IU2J — 

G. T. Management (UJO Ltd. 

Park Hse . 16 FMburyCirojc 
Tel. 01-<£8 8131 Tlx. BablOO. 

London AgrnU For 

Anchor Gin Edge_ 1 

Anchor InL Ffl_. 

Berry Pacfd_». 

Berry Pac Slrlg— s _. 




— GT applied SCiewe Fd 
_ G.TTraa Fd_ 


£559 589051 . _ 


ota 


Flex End Feb 15. -._|4U.4 
Pen Mngd Jan 31 .—12799 


ManagJdFirt^ .. .^0 J49« -0] 



Cash- 

Scottish Mutual Assurance Society 

109 SL Vineem Sl. Glasgow 041-248 6321 

li&bj :„::i - 

Scottish Widows' Group 

P0 Sox 902. Ed«vw3h EH 16 581) 031-655 MX) 

nwatr* _i|=s3i = 

1433 
1343 
1383 

m 


Amerxan Tech. Fd... 

BuridxagSec Fd .. 

Balanced ... -- 

Dau Mangd. Fd.. . 

DetW.tl....-- 

Gift.. ..-. Km „ 

Natural Resources _ .pm.D 

SSISfc“.:Tzffl 


m 

124 g 
128 £ 

Is 








In fed Feb 28 _ . 

Ini Cash Frti 28- 

Mixed Fund -- 

Equity Fond- 

Property Fund.— 

IntematiBiyi Fund... 
F.xed in. Fund. 

Index Slk. Fq_ 

Cash Fa . ...... .. 

Frn 6furrf Fd. Ord.. 
Pens. Equity Fd Did 
Pens. Prop- Fu Ord 
fens la. Fa Ord . 
Prns FxB.lra.Fd On 
Pen.lrxJ Slk.^1 Ord. 
Pens CasnFqDrd..,i 
Pern MjnML>2 
Do Sl Mat 2. ........... 

Wo Pro Fed Mar 2 . _ 

Cash Fd Mat 3_ 

Ex Uml Act Mar 2 .. 
Ex Unit ire Mar 7 - 


\M 

. . . J26.1 
Orat3«s5 
71086 

(6174 

Ea.i 

13.7 i 
Q253 
Id 

3 


_-07 

1508 +ai 
1413 -IX 
145.7 +1* 
1)4 9 +03 
125 7 +0.7 
14L7 +D8 
m.9 * 0.1 
U3.pl +p.r 


120 c 

132.9 +07 
1543 +1X 

B 43 +03 
L7 +0T 
617 < +6 4, 
6251 *6.7 
127 C 

__1T 


= £ 


Prop. Equity A Life Ass. Ce. 

42 HounduLKh, London EC3A TAT 01-621 1174 
R. S«k Prop. Bond . .| Z53J I....I — 


Skmdfi Life Asunder Co. Lid 
Frohitltl Hots*. SuutloraiiWn 0703-334411 
See Guntidxes Page Mon+ti and 
Stock Exchaogt Duimgt Page SaL 

Fox Sabr Ufe Asurattcx Ud 
see Sun Ldc lint Assurance Ud 


OFFSHORE AND 
OVERSEAS 

Adig Investment 

Posdach 708, 8000 Munich 1. Telex 524269 

SS5S=zBSS V 


Albany Fund Management United 

P.0. Bar 73, SL Hriler. >rsey. 0534 73933 

AibanySFa(Ci)_R227.76 231 d9| ... .1 139 

Next twUng Mart* 1L 

Allen Karvey & Ross Inv. Mgt (C.I.) 

1 Charing Cross. Sl Helier, Jly, c.l 0534-7374) 

ranoiELW 1 dsw js 

Alliance I n t i na t i onal Dollar Reserves 

B * f 3l24&8881 

Dvstnhuiion Feb 28 (0000226) (8*0% pa) 
Andover Futures Ltd. (Adw Tito rate) 
era MIL.- Baidi of Bermuda B09-29S 4000 

NAV Jan 31 _| J77J5M I .... J — 

Artauthmt Securities (C.l.) Ltd. u)tc)Ui> 
PO. S*»«a.Si. Hrimr. Jersey. 053476077 
Dollar Income Tit ( 2 ] [5L0U 11071+OiDI 10 W 

- sr iml A E-t* W..HSL6 «8 *3 ^ .0* 

i»*iSres.Tu.._180.4 B3*d|+08| U93 

Daili Dealxq-roUh Baird on esimutes 

Sterling Fd._.... .050.3 150.41 - i 034 

fexm at March 2. Next dealing March 0. 

R.IJL Bond Inmtments AE 
ltt Baarcrstra-.se CH6301, Zug, Swiuertand 
Ba>r. Sid Janlfl—HA6«0 11,2001... i - 
Baertank (Onneas) Ltd. 

Wm w«d BtridraSi Grand Cayman 
Lnyubare J. Batfi SFd..(1.060 LOfili . - J — 
Bank of America International SJL 

35 Boubward 9tn». Luxembourg G.D. 

-- . MJa 


fi3f“ 45 - 

&.B5 35.781 ..... 
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S. j. Australia. .. 

G .T Bond Full.. 

G.T. Dollar FA... 

G.T, Dir.(Strtg ] Fd.. 

G.T.Global Tech Fd.. 

GT KoralmPaildlader.. 

G.T. invest Fd __BU. 

C.T. JUmSma4GK...r~ _— 

S:T: t p 52» f *:$^ z UqA 

G T. AseanHK Growth. nlLlQ — |.CD7i 
Gartznore Fund Managers Ldn. Agents 
2, Sl Mary Axe, London, ECJ. 01-6236724 

Gartmare Fired Monxoerx iC.1.1 Ltd. la) rht 

41, Broad SL, St. HHxer, Jertey._ 0534-73741 

GutFixU(Jersey)Tue.|9li) 9601 ... J U30 

Gretnare Fd Managers (fee EosU Udtailhi 
1608 Hutchison Hie.. 10 Haroaurt Rd., H. Kfing. 
Australia Tu_... MonB5 823 62 

Japan Fd_Tur.($25-190 26.9 

N.AmericanTsl.Wedp23.973 256 
l«t Boral Fund.. Thu-ttl I 500 12.1 
HK & Pac. U. Tu Fr l.[5l«J87 7 *361-11871 

Gutnwre Fund Maiahers (lOMi (a) 

P.O. 8ox32, Douglu. Isle of Man Tel.0624 2391) 

!Si&a :.;:i 5*o 

Assienrazionl GENERAL! Sjp-A. 

PO Box 132, Sl Peter fern, Guernsey, Cl. 

- 

Granville Management Limited 
P 0 Bax 73. Si. He!iff, Jersey. 0534 73933 

Gramnllr Inv. Tsi. .—.119.15 46S.. 4 389 

Next dNbnB Ay March 9 

Grind lays limttment MngL Ltd. 

PO Box 414, SLHriwr. Jersey. 0534 74248 

Managed f«xi _pbag UJ 

Slerimn Fund - - - n 

t/.S. Dollar Fund-p 

Guinness Mahon InL Fund (Guernsey) 
Pfl Box 188. Sl feier Port, Guernsey. 048123506. 
USSPm. .2ir 

t Sterling Eaiuualera 113 84 14 J 

S.D.R Equivalent „...jl9.16 1993 

feices at Mar * Next dealing r 
Haiti bra Pacific Fund MgmL Ltd. 
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Irani Elond. 
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HW-Samuel & Co. (Guernsoy) Lid. 

8 LeFefttre SI. 5l. Pxirv Port. Guerowy, C.l. 
Ganxney Tu - ...1257.0 27*91 l 2.77 

Hi Samuel Investment MgmL IntnL 
P D Box 63, Jenrv. 053476024 

UREooUm'Ci Fdl.llUl *74d J JSO 

UKS-hUy ram H»0 IllM i lo 

InL Uat. iGrowthFqv |146 7 155 
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0 Mjrh. ...’• - I DM4165 
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5era Franc _. 1 Sf»J 6 
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Crouoow . . . [sr* to * 6 »-ong — 

Trtra«togyiiTFFdi.B15 24 lb iS-OM - 

HK Fund Managers (Jersey) Ltd. 

Ooeenx Mw, Den Rd. Sl Hriier, Cl. 0534 71460 
HKGdt Fend Are.. (111.0 l»M+ 10 lt 2 B 
HK Gilt Fond'DM . 1 .1)040 UMOi 112 04 

1. C. Trust Managers Ltd. 

lfl.Sl Gr 0 rortSL.Dqu 4 to.loM 062425015 
Im. Conunadilan Tu 1125 0 132.4) .. I — 

Next Mag day 4prd 6 

IGF Mmagemnl Services Inc.. 

CO Reqiurxn, Ffl Box 1044 Carman It. BWI. 
iramm.GridFireo . .15144 73 151-971 ..1 291 

N.V. Interbeheer 
P 0 Bo. 526 Detti, Holland 
Exmc.aldaiatfnPcell0fW.4I — l+0«f 25 5 

International Bond Tract 

2, BoJrwnl Royal. Lmrmooura 

Clx ANAV Mjr 3 . I flLfal I- 

CIs 8 NAV Ura 3 _. 1 S12 85 1+ 

International Pacific Inv. MgmL Ltd. 

PO Bo. R237, 56. Pot Sl. Sydney. AinL 
javelin Equity Tit . .IAS3 39 3.481.009 850 

Invicti I nvestm ent Management 
1 ClUuinq CriHi. Sl Helier, Jrrtcy 0534 73741. 
Gin Growth Fired.... |13 15 1375J . .. j 3 24 
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Fixed Ititcml fundi 
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CondiUf In*. (Guermey) Lid. 

P.O. Box 1ST, Sl Petri fen. GurntMv 

Irani Man. Fd_[2735 297.51 ..I — 

Cartexa International 
10a, Boulmarif Royal. Luxemtxiurq 
Conrxa Irani. _ _„| 597*2 1-0761 — 

Cratemount Fixed InL Mags. (Jeryey) 

P 0 Box 195, Sl. Helier. Jersey. 0534 27561 
Gift Fund (Ay ) .. ...fM9 KM . .../ UM 
Valued weekly Wednexday. 

DWS Deutsche Ges. F. WertpapEerfp 
Gnmeburoweg 113, 6000 Fraridurt 

invKU ..._ piOtm 35*06+019 — 

Delta Groigi 

P.0. Box 3012. Huuu, Bahwnat 

Delia Inv March 1 93 119-0)41, - 

Lotxlkn Agents: Klriwort Berara Tel: 01423 8000 

Deutscher fnwstmeut-Truft 

Ma Inzer LMxHiraue 11-13. 6000 FllnMurt 

asb-jjh xfttn = 

Drexri Burnham Lambert 
77, London Wall, London, EC2. 01-6283200 

Winchester Dmrreti«d Lid. NAV Jan 31 52507. 
Winchester Overseas Lid. NAV Jon 31 SlT. 27 
Wmcheuer u s. fiewmex Lid. Cirerru yield 8.10, 
□reyfuc Inferchrttinetrial inv. Fd. 

P.O. Box N3712. NonaiL Balama* 

NAV Marl..|27 XB 28.74) 6.40 

Duncan Lxwrie Inv. MgL LM. 

Victory IHe, Sl Peter Port, Guernsey- 0481 28034 

ft&aa=K!i » 

Emun & Dudley TsL MgL Jrsy. Ltd. 
P.O. Bex 73. St. Heller, Jersey. 0534 73933 

E.D.I.C.T. --1889 9531 ....) - 

The Engfisfi AssocMhm 
4 Fort Street, EC2. 01-588 7081 

E. A. Inctxnf Fd.--„[62j ttsj — 4 9.92 

E- A- Sterling* _..__[C8Q*B BOJ 
E. A. Equity*—Bl3 1 

Wardgale Cnv Fl” .E3L20 21 
Km dralmg Much 9. ** 

Ermltage Management Ltd. 

GrenvUlf Hse, Sl Hricr, Jersey.C.l. 053476007. 
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CashFimd_ 

Eurobond HaMkigs N-V. 

Pmermaai 15. waftramad, Cmczo. 
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Jardine Fleming & Co. Ltd. 
doth Floor, Connaught Centre, Hong Kong 
J F Japan Tu . .. Y2.697 
Da T Ac cum >. V2 7X0 

JF jjoan Small Co V13.7I4 
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j F Pac Sees. 'Inc > S4 •* 
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J F 5 E A 
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J F Cur fffin ___ 

Do 1 Ac cum 1 ...fjlFTB — . ... 

Jjnn A Patrihc Cnr7vs(4l2 09 — I I 51 

AuSrjliaTU ... JJ536 

N*V February 28 Next oral-rM March 7 
LOOM bgcw. MM firing A Go let 01-283 2400 

Leopold Joseph & Sons (Guermey) 
Hv/riCl.Si PnrrPort.Gornnry 0481-26608. 
L J * 5 Currency Fund 
Trienhone Manager in latrsl prices 
L J Internal Fd.. IU095 11.3U - 

L J. Sled mg Fund.... [(1*08 X6.09I ...I - 

Kleinwort Benson Group 

20. fen c hre ch Sl ■ ECl 014x238000 
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Schrader MngL Services (Jersey) Ltd. 

P tt Box )95. Sl HeUer, Jerafir 0U4 27561 
See C u rre n cies P»ge Mon-Fti and 
Stock Exenanqr Dcutwgi Pag* Sate. 

J. Henry Schroder Wagg & Ce. Ltd. 

120. Chrapudr. CC2. 01-588 4000 

Am In Td Mar 2 . 152309 -J + 1T2I 19U 

Asian FdFrit 28. .522.87 23 KB Jib 

Chrapudr Uar l .. 516)5 — 745 

DarUnn Fd OXar 4 . A528h 3(M -004 7 Nl 

Japan Fd Mar 3. . Ill 24 1209 062 

Tralatoxr Fd Jj+ 31 527)98 - - 

Schroder Unit Trust Mgrs. list Ltd. 
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.1(48.28 — 

Korea Internal lanal Tract 
Fund Mon.: Korea Invest. Trust Co Ltd. 
cm VtcVen da Cotla Ltd, Kmg William Street, 
Lwxtan. EG4. 01-6232*94 

NAV won 7.084.93. IDR value 59,37036. 
The Korea Trust 
Doetan Investment Trust Co.Ltd. 

1-518. VoMoUDog. Vongdungpo-Ku. Seoul, Korea 
NAV (Feb 19. 19831 won 10.74b ISUS1424I. 
Uord Brothers & Co. (Jersey) Ltd. 

P.a DM 10&SL Heller. Jrney. Cl. 0534 37361 


LocBriM.InLCan ...|S9 99 
Laf. Bros InL Inc.. J 
Lat. Bros. Ire Acc 
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London Arara Intel 1/3 WonMn Sl Londo 

Triraa*3B 6011. Trie*: 881*M8 
Euro HMgs-[522 .25 53| _..J 

S.G. Europe Otorgattons SJL 

O. Avenir dr lalUherte, Lmrmbowg . 

London Agent: FTSL Suittor Hie, London Wall 
EC2M 5TA. Tel. 01-920 OT76 Trfev 887281 

fiMpriUgaicn ^|HS.O — ]+G 08 ( 1*8 

Eurotox hwestmenta Ltd. 

0, ““ 072733166 

Ewutexln.Fd.Jm. 28. |U4* 1*06) ....J - 

Executive Ufe (C.LF. M i rra p eri Ltd.) 

P. 0. Box 1063 Brand Cayman B.W.I. 

Tram Adntc Gwth Fd |SU-U — 1—4 — 

F 6 C MgmL Ltd. Im. Advisers 
4, Llia-mce Poumatf Hdl, EC4 03-6234680 

0EIS9K?-L M 1 z.\ US 

Feb 23. Weekly d 



1382 32136487] 

Lloyds Bonk (C.l.) UfT Mgrs. 

P.O Ho. 195. SL Hriier, Jersey. 0534 27561 
UoytuTtiCFwa*-111*3 11941 . I 105 

Lloyds Into Gill ^.1^0 22 "ifa ' ... I 1L97 
Next tteNmg March 7. 

Lloyds Bank international, Geneva 
P.O Box 438. 12H Geneva 11 (SwU/rriami 
Llovtfi InL Growth _ IS F795 0 809 OW I 1* 
Cloych Inc Income _.|sF27V5 29 OM ....} 640 
Lloyds Bank International, Guerns ey 
P.a Box 136. Guerowy. 048126761 

Alexander Fond..—1*17*6 - 1 ..1 - 

Net ataet xaliir Febroary 28. 

Louis Dreyfus Commodity Fond 

do Trustee, P.O Box 109* Cwnan Hianch. 

FrOruary 25. Valuation S5.760.44. 

M & G Group 

Torre Quays. Tower Hill EC3R6BQ 01-6264588 
Allantic Ex Mar 1 .. S7.92 T. 

Australian Ex Feb23 6 77 , 3.9; 

Gold Ex Marl-152.17 56. 

CAccm. Unhjl.-&0B7 86 

Island.......-2166 234 2) +2. 

[Areum Units!- 359J 

Management International Ltd. 

Bk. of Berniutli Bldg., Bermuda. 809-295-4000 
BdL Intt. Bd Fd. Caul 515.97 I .... I _ 

Bda. IMI. Bd. Fd Ind SU*1 1 .. -I UOO 

Pnces on Primary 25 Ned dealing Mara 4. 

Manufacturers Hanover Asset Mgt 
PO Box 92, S> Peter Pert. Guerowy. 048123961 
Geoiund laqAu lnc4.IS103.42 HU61 .... | 14 39 
Getrfund Uq Au Accy)sil9*8 119*3 ... I 14*9 

Midtand Bank TsL Corp. (Jersey) Ltd. 

28-34.HIHSl.5l Hetter, Jersey. 0534 36201 
Mid. Bk. O' shore Gitl_llDb4 1069x8+061112) 
MhL 0*. InL Band..., (S1.17 LIS , . J 8 47 

Minerals. Otis Ret Skn. Fd. Ine. 

PO Box 194. SL HeUer, Jersey. 0534 27441 

MOKES March 3..— ($12-55 12.96? .| 308 

Samuel Montagu Ldn. Agents 

114. OH Broad 5L.EC2. 015886464 

An+Eq March?- J 

Apollo March 1-, 

JaqJrsi Feb. 28-HX52S 

117 GroupFe628—]*lT?' 

117 SUj fees March lit: 

Jersey fd Feh 16 — Jt 

Murray, Johnstone (Inv. Adviser) 

163, Hope SL, Glasgow, C 2 041-2215521 

Hope Sl Feb 2U. -—t SS4 60 

Mreray Fd Feb28 .. .! 12232 

Pacific Fund Feb 28..| KH 
Hat. Westmiaster Jersey Fd. Mgrs. Ltd. 
23'2S Broad SL, Sl Helier. Jency. 0534 70041 
H^iIneonw Fund—g).l 57H+1 DjlOS) 

7 36 


.Jong Konq kite . _ -- . _ 

Prices v Uandi 2 Nrxl draang HraUi 1 
Scrtmgeonr Ketnp-Gee MngmL. Jersey 
L Charing Cron Sl. Heitor, Jersey 05)4 7)741 
5KG CapHai Fund . 12289 235.91 I _ 

§kS Income Fund.... 57 8 596] . I 6.2’ 

Gift Bond..|]464 15471 . | - 

Securities Selection Ltd. 

Bermuda Hse , Sl. Pnrr Pott. Co m* 0481 26268 

FtorifixM..Oaifc 9)51 l - 

Sentry Assurance International Ltd. 

P.O. Box 1776 Hamilton 5. Bermuda 

Managed Frad.115 7228 629511 . J - 

Singer & Friedtonder Ldn. Agents. 

21 New Sl Bxskoptqaie EC2M 4HR 01*23)000 

De+afondS-.. . .IMC3X7 24 701.0061 6M 

TokyoTn March 1. .1 — S4S.75I . .1 278 

Strategic Metal Trust Mngrs. Ltd. 

3 Hill Street, Douglas, I0M 0634 23914 

Strategic MriaiTr.-.WHIT ft*** i ~ 
Stronghold Management Limited 
P O Box 315, Sl. Hriier, Jrrt+y 0534-7146U 

Commodity Trust. ...111620 12232! . .| — 

Swinvest (Jersey) Ltd. 

4. Hdl St. Douglas, Isle ri Man 0624 2)914 

Cooper Tnm......10685 15*71-0381 - 

TSB Trust Funds (C.I.) 

10 Wharf SL. Sl. Hritra. Jersey ICIl. 053473494 

^a^fundJs asjjs 

Puces on March 2 Next tub ray March 9 

Tokyo Pacific Holdings N-V. 

Interns Maxagenwnl Co. N.V. Cwxao. 

NAV per sharp Fen 28 58413 

Tokyo Pacific Hldgs. I S e ah n m d) N.v. 

I munis Maaagetnpat Ca N.V. Curacao 
NAV per share Feb 28 Sbl J9. 
Tyndall Bank Isle of Man Ltd. 

3a Athol St.. Douglas, Isle of Man 06242930? 
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_'Fund—B3.1 

Emily Fund—.—|7S 1 

InUmflmnal Bond* „I6B 9 . _. 

-Sub nay rw+7 Thres. 

Neglt S.A. 

10a Boxnarf Royal, Luxrtribouro 

NAV FxO 28_010.19 — I ... | 

N£-L Interna tio nal Ltd. 

P.O. Box 119. Sl Peter Pat. Guernsey, c.l 

Sleetingi Depout-H* 4 M.( 

Surtwq Fixed Ixlrresi.173* 77 J 

Slert mg Managed ...168 7 74, 

iml. Fixed Incrrcst... Bb.9 94 < 

henL Uantgrd -Mil SS 

Newport International Management 
Bfc of Bermuda Bldg. Bermuda 609295 4000 
NpL Ml. Seeanues..rai4.06 — I .. ..| — 

dpi IntL Inc. Fd. — B1J.33 - i-l - 

Normandy Trust Managers Ltd. 

29. Alhoi Street. Douras-l.aM. 0624 21724 
Normxnox Metal Tran. |£134Sg 167731 ...I 4 00 
Normndy Cm Tsi.. 119194 2.02M 4 00 

£Uj*S Currency SGd- .tt 115*7 121971 ... I 6*0 

Norttigatc Umt TsL Mngrs. (Jersey) 

31. Pier RoadL St Metier. Jersey, Cl. 

Pacific FdFeBl*—...09 79 10*21 J — 

Pacific Basin Fuad 

10a Boulevard Rival. Luxembourg- 

NAV___IS 15*6 - 1-0.141 — 

Inv. Adx_ M. 6 G. lax MngL Ltd, London. 

Perpetual U,T. Mgrs (Jersey) Ltd. 

Sec Currencies Papa Moi+Fri and 
. Stack ExEbanet Dxalats Pape Sot. 

Phnettix International 
PO Bov 77. SL Peter Part, Guero. 048126701 
Intra-Dollar Fund—tt4 19 4*1 

Far Era Fund.K2.7B £99 

Iml. Currency Fund _|SL 75 104 

Dollar Fxd. lot Fund.S3 *1 367 

Star. Exempt Gilt Fd 62*7 2*3 

Providence Capitol International Ltd. 
POBox 121. Si Petra PwL finernscy 0481 26726/9 
UKStockmarket _ . kl279 1376(4* ~ 

InU. Siockmariiei—.[S0.959 


.. «500 

.. W6 n 

_. ..._;1290 

TJK Property.1200 2 

Do. S... 3Dlfl 

Ira email Managed- *2956 

Do. S..|4 4^0 

UK Managed.. . . . 2166 

DoS.. _|) 255 

Tyndall—Guardian MngmnL Ltd. 

PO Box 325b. HamrftOA Brrrouna 
T-G North Ameetun 521 16 

T-G Money_.520 51 

T C Eurobond.115 33 

T-G Commoraiy..523 19 

T-G Mortgage .. CS1842 

T-G Oxers**._110,56 

T-G Pacific . .171.592 

T-G Wall Street. ... (iSIBS 
M. G. Tyrrell & Co. Ltd. 

PO. Bn 415, London W13 WY 

Ortae.....I - SID MB ) - 

Unico Invest Fd Mgt Co SA Luc 
London 8> Continental Bankers Ltd. 

2. Thogmorton Ave. London 01-638 6211 

Unco Invest. Fund IWOkM MTOI-Offl — 
Uofon-lnvestment-Geselhchaft mbH 
PWindi lfa767. D 6000 Franklurt 16. 

Uralnodx ....... IbMIfcM 17 501 I - 

Umrak. .. - . DM»?4 ta225|.0n( - 

Unrraua ... . IbtUS 79 40 <W| -01U - 

V.CLA. Financial Managemerit Ltd. 

42, Essex Street, London. WC2 01 3536845 
pjnAnvr O'sFtt . . .ISStJJ - I | ~ 

Vanbrugh Fund Mngmt. lntl LM. 

28-34 Hitt Sl St Helier, Jersey. 0534 3L2B1 

VanXXrugh Currency 11261 126 91 +01] 7 83 

S. G. Warburg & Col Ltd. 

30. Gresham Street. EC2 01 *00 4555 

Eng lull March j 
lam Emod 
SeWCI fik. 

Waiting Invest. MngL (i.a.M.) Ltd. 

1 Thomas SL Douglas. Isle al Mar 0624 0856 
Men: I0M Fund . [50 6 54 51 +0 I( 7 40 

Men iraid Bond Fo. [3B 5 41 d *0 ll BfcO 

WOrtmrg IqvcsL MngL Jrsy. Ltd. 

39ril Broad Slrret. St Hriwr.Jsy Cl 0534 747IS 
Men Ctrewi soar 2.. [<*8 24 2081) ( 2 31 

Merc For Era Mar 2 (1620 
Meuls Tu Ma» 3 .... (1)75 
SUTMarchS . . .. (15 50 
Men Trans Feb 25. E2114 
Mrc Moy- Feb *8 .. 1708 
Winder Investment Services Ltd.. 

■fin Floor. Hutcivson House. Hong Kong 
Warttey Trust ... .[HKU1C )2b0l 35) 

worries M+H As. FdlilSOM 30 69! W 

Warifley Bond Trad . Rlfi 80 11 S?7 

Wardky Japan Trust H2D 31 2107) IDO 

Westotran Secs. (Guernsey) Ltd 
PO Box 214, Sl Peter Port. Guernsey 0481 27768 

Gib A Ogxran Fo. PBO 103R 7 300 

World Wife Growth Maftagemmty 

10a. Boulevard Roval. Luxembourg 
Wwuxreae Gin Fd(S1217 — l-OON — 

lax Adi M. 6 G. h». Mo», UA, London. 
Wren Cnmnadity Management Ltd. 
laSLGrwgesSL. DouglMMM 062*25015 


wn sum, tsv ui-aw-ro 

Harsh 3 . | 432.71 1-0 33 - 

oed March 2K1558 15 77f 1 bis 

k. Fe6 15 61313 13b(| 1 _ 



World Tcthnotogy.— 10.976 
N. Am SUKfcraarxri. St 179 
Far Era_... 50.B*4 


UK FixM Interest..... CL 148 
met. Fixed InL SL857 

lntl. Currency-U.982 

Mil Money Harkrt.. Ug2J 


Wren Com Fund. 
Clunese Fund — . 

Precious Meul Fund 
VegwrX CrnUy Fd. 
Fuianaal F toners Fl 


,35 9 37.J 

W28 .965 

1422 147 9 

42D 410 

12L8 126 7 


L032 40'.., 
L«o -aaa 
L2bf -BIB — 
0.907 -aou - 
1235 -OJH _ 
1.136 HUM - 

tsi® z 

LOM *01)01 - 

LJ7W HUM - 

Lll3-aiBJ| - 


Wren Inti. Fnd* ... [S1014 LOSS) 


3 ID 
1 70 
S» 
226 


Japan Fund Mar t 


U K. Monn Market _ 

Slid. Mangd. FA-klOftt 

Dollar Maxgd.Fd.J5LB35 

Same large! Kate 379. 

Prices m Uar 2. Nexi dealing Mar 9. 

Quest Fimd Man. (Jersey) Ltd. 

POBOX 194.51 Helier, Jersey. 0534 27441 

Quest Slid. Fxd Im ...10) 79’ 0*39x1 I 10 7) 
Quest imi. Sets.........B0.988 L06U . LE 

Ones! lntl Bd. . . [50 841 08914 I U.78 
Prices on March 2. Next deahng March 9. 


NOTES 

Pnces are m Pence unless otherwise unseated Md 
these designated S with no prolix rote* 10 Hi 
dollars. Ywlifc n* (shown in Ira column I allow lor all 
buying expens es , a OHercd prxees mdude all 
npemes. b Today's prices, c Yield bawd on oiler 
price d EflunaietL g Today's ooeftnB pnee 
h Dronbutrot I roe ql UK Uses, p Penotkt 
premium unurance plane % Single premoxn 
insurance t Oftnvd pneo mcluan all expenses 
cicepi agent's commission, y OHrred pree mdudn 
all expenses •* bought through managers Z Previous 
ifay's price f Guernsey gross # Suspended 
6 Yield before Jersey Uu. t Ex-subdixisian. 
ft Only axailablr lo cJunfatrie bodies. 4 V*U 
column shows anraalised rote oI NAV merraw. 
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“ 7 0 - June Dee. fcfttlTVteUJ £112 1112 Q10- 
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21 Aug 21F E.chequer 10J« 1097 
IMar IS Treasury «W 19 
27Ap 270t! Exch. 15pc 1997 


nflpc'lOAss 303 U 
6pc*83*8.. I 84 111 


1A ldP-vu Ass. 2007... 161 l 

305 3IM^eL My 141«C 06. 64V 1 

May 1 [Turtn 9pc 1991... 575 • 

ISA 150 {Turin 6>apc 1984 DM90 15. 


6 932 

522 9*2 


64V Iff 14lj 14.85 
75 <4 S I (12.00 


AMERICANS 


F.My.Aq.N Abb9dL4bs.il_ 

F.MyAg.N Alcoa is ... 

MaJu.Se Dr AnsurSl.-.. 

Fb.MyJkLN*. Amdalri_ 

FM AS Amer turns 5060 
F.MyAaN. Am. Mem* Iwl SI 
MAN.F. Amer NaLRKSl. 
— America* T.&T. Co 

71 cn MJS.D. Amtac Inc_... 

1069 F.MAN Bart Amenca toon 

1139 A J. 0 Ja Bankers N Y. $10 
7.89 MJe.S.D. VBeth Steel S8 .. 
112 JAApJrO. Braom'g Fer. cl&2j 
1131 F My Au.N. Bnncvnck Corgn J- 

1191 JJApJyft Cp.c sij-. 

10 68 — Camubetl Soup .... 

u.49 F.Mjr.Au N. Caterpnlarll_ 


Price |Last| ON. I |m 
£ |ml Cams |c*r|&'» 
28VI 1111 84c | - | 2* 


Hire Purchase, Leasing, etc. June 

— MaUtcLenigfe 196 -J 628 35) 2.0115.5 P^; 

May Oct Cache's (HdgsdOp 32) 1 6< 1L0 10 4«15Q 7°*- 

May Cle 8'cra F.1M £28V 27 gQ15% _ 9.9- 

Dec Jtme LndSeotFm.lCfc 63 19.1 256 2-2 5.8] 9 7 7* 11 

Feb. Oct. HooveMeiclOp 22V 3112 10 16 6.4021' Junf 

Oa Mar Prav Fumnaal. 117 20.9 73 16 9.21 9.9 

Jan Auu Sturla Htdgs. lOp 5>a — — — — I — 5 *J*' 

Apr Qa Wagon Finance 54a) 21* 2.31 B.4| 61|56 7 


Feb. Auk Brawn iN»20p 140 III! 6.0 23 6.1103 M. J. S. D. tod.ADrrM.5LSl- £13 69 Q52c — 27 — ^T- 

Mm. Aug. BurknGrp5Qp- 318 3L12 7.75 2 5 35 (US) Jm» Dec Btadtw-d Hodge- 24 ID 1Z5 - 7.4 - ■***- 

Jane Calrd (A.)- <8 ?L6 HL25 - 3 7 - May Dec BoutonWtnlOp. 5V 410 0.1 - 26 - 

May to Cantors'A* 20p 57 209 0.1 — 02 Cflfl) Feb. SepL Braumn Mill lOp. 19 1312 106 03 45 — 

June Dec. Casket CS .> lOp 24 III d!75 12 10 4 018 jaa Oa BraithwaJte£1. 145 13U 8.1 29 60 '481 

Oa Apr Church_ 260 209 85 19 4.7 'RD Jan. to. Brasway lOp35 3112 *63.33 15 1 S7 „ 

to. July Con*. Eng ID* 27 18W 3.15 03 16.7 — November Bnudumrllto 3 10.80 - — — — Mar. 

Aua Feb Comei Gram) Sp . Z77 1312 d4.4 3.1 2J H37i jm. Aug 8m. Steam 26p 93 3112 55 1*1 8.4] 83 . 


-rys.. 308 1810)495 Z9 2J 16.9 Feb 

Brtd‘Artel 10 b 67* 21*925 21 5.3125 Nov 

Pertiarm 114 nU|6 37 10 8 0 IB1< Mm. 


— “1 M SepL Dec Debertuim- U4 D.g6 37 Itt BffllBl' Mm. 

rJ r,kr, Apr to Dewhlrst LOp— U3 lS.ttttil.D9 4.3 L4kl4 Jm. 

2Lfl^31 8.4| 6V 56 7 ^ Oa Dixom Grp. lOp 227 3l3 «7» 4.3 zSlL6 Apr. 


2.9 2JI6.9 Feb toJBnw-sCastitoJ 37 19712-25 (L« 88^1*7 Mar SnxAJMlOp- 7W 

23 5*125 Nov UMBtun Eng. 10pl 20 1810104 I —1 7.4| — Oa tar. torn Bm. Wp- 39M 


Bran Eng. IQp 20 IS U L04 — 

Brooke Tool_ 11V 6-B1 f— — 

BrMberh'dP.Sto. 27 1611 *3.0 — 

Brown & Tattle 90 5.7 63.5 21 


S 83•» = s BEERS, WINES AND SPIRITS 2 d!| S 


June to. ETIis6Goidl5p- 281,1518215 13 ID* 18.9) Apr. SoaterawnUohnl_. 19 16B*4.25 — 

Nov. June]Empire Stores.. 64 17J}**255] - tj - | SepL Mm.jBullough 20p.._ | CM Jl| J3J | 2i 


155, 5.11 20c - 0 8 

26V 26.1 40c - 10 SepL Mm AJIwd-Lyom_ 143 131*155 20 

38V 4.2DSL80 - 3.1 Feb Sept An* Dia.Pr Ifti. 138 18 IS N275 3 4 

19V 1U h39c - 13 Jan. July Bass_ 324 U12 10 1 23 

23V 12.W $300 - 84 Mar Sept BetoenBrewery 19 1179 - —I 

44V 2411JSS40 - 8.2 Dec June Beil Artln-50p 286 111 55 4.0 

17V K.U 5144 - 54 June Dec Da 4^CM.9901. £224 29.11 Q9/.N2L1 

M>: 27.1 S152 — 7 0 May On BaSdmgum.— 248 410 rJtJ.5 3 3 

27V »« $2.25 - 55 Jan. July Border Brew s.. 98 1511 5 2 20i 

15 4.11 60c — 27 Aug Feb Braun Utatbewi 284 UR 6.9 25 

28V 14.12 80c - L9 Ja. Jtdy Buckley's Brew... 58 29 11 1235 O 

18*1 201 5100 - 3.7 Sept Mar Bulnwr* H P I .. Q2V 3112 112* 5 (H 

26% 2812 52ID - S3 Apr. OttClortiMatthew). 220 204 8 25 22\ 

28% 4.1 52-20 - 51 Feb. Ocl DWUlers 50p. 234 3112 11.75 27^ 

29% 415150 — 3.4 Feta AugtaVm&iiai-ODtf. 455 171 15 75 64 


U.49 f My.Au N. Caterplllmll- 29% 415150 — 3.4 Feta Aug FurtamflutoBul. 455 171 15 75 6 

U V FMyAuN Chase MTXa5125. 33>,rt 27.1 5350 — 7.0 Aug Feta Greenall Whitley. 124 1312 3.7 2 

Mr JeS.D. Chesehraugh51... 2feVrt U 51*4 — 4.7 Aug. Feb Greene King.-.. 228 1711)355 3. 

Mrjn S.D. Chry-JerStV.. lfc, 579 _ - - Aug Feb Gtnnnew _ 113 3115 23 1 


May OaFvd'M'linlUfe. 25*1 2U 0.75 « 4.3 6 Mm. *riy Comfort E 

Feb Aug Fonranster lOp 168M 211 14.62 3.9 3.9 9.4 _ VCmmcal 

Jan. July Faster Bos_ 54 111 3.35 15 8.9 95 Jaa June Capper-Neill 10b 18 216 *4.2 8* *193) Movortw 

June Dec Freemans.- 74 11 415 2.C 8.0 85 Feb. Aug. Canto Eng._ 70 17.1 39 32 8.(44) Apr. OB 

Am Ob GellerlAJ.l20p. 64*1 ZU 14.1 L9 9.2 80 Oa MayCariwn#tft.IQp 63 11 4.0 2 0 9.1 7* J*- M I 

July Feb Gottrerg A 74 171 5.25 LB 10.1137 Feb July Castings lOp..- 22 13.12 242 15 15.7 5.1 - 

Nov. Goodman Br.So.. 14V 12V - — — - JMy Jaa CtarcerliR&HiV. 41 29U 29 28 HJ.l 4* Mart*) 

Jan Jime Grattan__ 64 18 V 6*412 L3 * 'MS Feb July Chemring 5p—. 565 171 bZ 4* li 196 OdJuoe 

Mar Deed Uruvenal- 567 1B.B 1U0 31 3.313.2 Feb Oa ChnayBrnv — 25 171 - _ _ _ Jwary 

Mm. Dec. Gus A- 560 311 1130 31 3.313.2 Jan. May Clayton Son SOp.. 60 29.11 6* — 143 — •** Jan 

Aug Apr. GreetiHekh 10 b 48 76 L2S ♦ 3i ♦ Aug. Fa>. CohenCAl20p.. 210 21M7*8 361 ^4 55 J* **i 

— HabiLUlQp— 2S2 4W 40 21 2127.4 jag July Concentric 

Am July Da “V*.to. W®n £177 29J Q9),% 3 8 6.7 - Feb SepL CortW.SW 

May to. Harrs Quecnwa ? 324 18 W 14.33 22 L9 34* Jan. June Cover IFr! 

Oct *HeeJamat lOp 65*1 212 *5.6 12 123 - Jan Oct Cooper Intf 

Mm. SepL Helene Lon lOp. 1M ZL2 1 48 0 9 117 135 Aug FebCrauUeGr 


* - SepL Mm. Butaugh 20p.._ 430*1 212 135 25 4.5126 JMV 

— - May Dec Bwges&Prad_52 1511 3* 26 9* 4 6 Aug. 

119 0111 Feb Aug Butterfield Hvy. 19 lb( 01 - 08 — 

43 6 Mm. >riy Comfort Eng-— 18 6*3 — — — — * 

3.9 94 _ VCameal Inc— 405 - ■ --- Jaa 


jnddr HOTELS AND CATERERS 

’ Z5», 1313 0.6 L» 34319 

217 2911 60 05 44 _ 

39», 4.HWL75 21 64 97 
106 - blS6 SJ 25 OU 

357irt 213 838 25 34 U4 

33 - ud0.42 37 14145 

183 li 123 rt li g 
45 taTOBWim — 1 - 

185 - 61 17.43 « 5.7101 

34V 175 M.89 2* 3J a« 

29 KJ 05 - 25 - 

65 7i 20 3.2 4.4(791 

41 6! bL21 21 4.2 (MS 

£160 76 OlOVN 9* (6.6 - 

170 CM 7.0 U 59 2B* 

71, 29.1 — — — — 

250 -JB.4|LI5 22 0.7 <U) 
,71V 2J W6 2-7 U121 

1*7*1 2i: 7.0 13 60108 

__ _ 318 29.1V 5*8 231 27|lb7 

0.1 2.3 - ..... i , 

Ri 2.9 INDUSTRIALS (Miscel.) 

_ _ _ Mar. OoJAJLH.- 96 2Sff 5* 2S. 7*1 7* 

5* 1* 84 8-1 - AGAABK50—. £31 285 «Q17V* * 25 rt 

01 _ 05 _ JrtL OaAGBRewmthlDp 318 311 t7 tf 15 33 34.6 

-25 8.9 BE 187 Mar Sept AIM 10p_- 77df ZU fd5J5 0* 10 7 175 

04 — 7,4 — Ott tar. AkOHaBmLWp- 3M Z12 ♦ C4 * 

♦— — — 3* Mar. oa Abbey Lid.—- 32 311 022M 21 I5u2 45 

Vo - t - J«l J»«WS«»«L 65 1511 3.3 il 21212 

3.5 26 5.6 8.9 _ October Aera A Ge ner a l 255 I6J 35 22 20 27J 

4.25 — i - OaJtone Aero Needtes _ u im — _ _ _ 

35 25 4.5 126 My Jan **oe Wdgy. 5p- 97p 29.1 525 u ao 16* 

35 26 9* 4.6 Mg. SepL AortcrIwfc.Iflp. 39 SU 3.0 21ILO 62 

ttl — 0* — — *AngioNoit8e5p 98 - b!26 2* 4.715.1 

— — — — ^_Mg. . AppM.Co«MU6?r. 480 15.11 fL3 iH 05 53.9 

• Jaa Aug Aiwo4(A)10p- 15 U81 _ _TJ _ _ 


fuJiS J^rDec 
iTgafi Jfiy 
4.4 91 
ICM £ 

5.0 — ‘‘•u, 

90 95 nJ* 
27 — fl ® r - 

JA 



Uraversal— 567 


Cohen 1 A) 2ft).. 210 ZLi 7*8 36 54 55 f* 

Concentric lOp. 42 Z9J] 131. 11 Hi (93) 0«- 

OddIiW.Sw1.20p 12>2 29.U *d05 28 * (70) ^ 

Cover IFrllOp.. 24 13J2 dl55 21 9.2 ibB) J* 

CooperImblOp. 6t, 69 05 03 110363 “ff 


a. Hias e s*Ksst=: 


Armour Trust lOp 15V 2U( *0 J5 83] 14 185 
Ashley ImITjl 25i 23J 353 8.520.2 _ 

Ass.arttwmvp 44 nx 1055 5ft L8 UL2 
tewHmtSertW. 2*7 1313 *9.0 45122 

Ass. Sprayers Iflp 34V U *125 a» 5.3 061 
terfyt*Mri'y2%- 110 18.lt 5.0 ' 2ft 6.9 0.4 

Attwaods.._143 1312 u35 16J 35 252 

Avan Rubber £1 105 7J 10 —J 14 - 

BBAGrtiup_ 39 1511 174 IM 6.4 OM 

B.E.T. Odd.— 246*4 212 8.0 2.9 4* 129 
BOC Group 207*1 213 5.74 4*| 4 0 5.9 


Over Fifteen Years 


My.Au.NF DbcorpS4. 

1019110.69 My.Au.N. F. Citylnv.5125.- 
129%| 20.9(1210 1156 MyAuN F. Oa Cm Prf. B SI 


IN lMpytTreesury Mux -95-48**. 75 

30Mar 30S Traas. 15'apc-98** _ 128V4 

20May 20N Even 12pc 1998. 109% 

15JW 15ja Treayury9ljpc 1999** 92V 

36S Z6Mm Each. 12>40C 1999 
19N 19May Treat* 

1 JJa 14jul Treat 
22N 2ZMay Treas. 14pc-9901 
22W Z2Ja Exch. 12 k, *99-02 
25Ja 25Jpi Treat UVpc 2000-03 
19S 19Mm Treaviry UltfC TU (M 
14Ja 14Juf Funding Jijtc *99KM 46 

21 May 21N Treatury lijpc *0305 115% 

5ta 50ajTreaiuiy8pc TE-Ob**.. 79*1 

reatmy ll%pc 0107 108 

13I2PC -0408. 119m 


92V 

logjrt 

9902.... I 108V 
: 200003. 120 


F.My.Au.N. Cotgate-P. 51_ 13V* 

MaJu.Sv De Cotr I mb SI_ 23 

92911036 0 Ja Ap J, Com, Foods S1V 28 
11991 1144 F.MAN Cent. Illinois55- 14V* 

HJll 1115 ApJy.dJa. Crown Zed. $5 .... 19 

10.69 - Damxn Ori USS0.4 454p 

1117 MrJnftrDc DanaComSl...- 23 

18.91 F M AN. Eaton Cm S050. 24 

1120 J.AJ.0. EsmarVSl.. 38V 

1135 MrJu.S.D. V£*xonH _ 20>, 

1167 F M A N. Fin top Amend. 22xt 


25V ?> 12 5172 - 45 Jan. July Hi^ridDM. 20p 112 1511 286 2 

20 21.12 51.70 _ 57 Oa Aug Invergordan..._ 197 209 40 3 

30% ZS.12 5200 - 4.4 Aug Feta. Irish Distillers.. 100 1312 0255V 3. 

13V*] 201 SL20 — 61 JaAgto. Mmallan. Glen. SIS 410 644 2 

23 7.U SLOT - 5.2 Feb Oa UduxIImiml 118 3112 1207 3. 

28 25.11 5232 - 56 June Jaa Mar Land_ 265 2911 5 0 2 

14VM 2912 5200 — 84 - + Ruddle<G.'10p 180 2911 b3 3 2 

19 4J SLOO - 35 April Aug Snm4 New 20p. 81V«> 212 4.38 1 


May Not. HennaieS AlOp.l 24 18tt 15 
Jot. Jane HemrtrthtJ I IQp | 132 115.3 4.0 


. 5.11 4.0 15 A! .TUI j*, 

Mm. Oa Hollas Grp 5p- 30 311 3.0 0 9 1C] OUF j*. 

June Not Hmne ChwralOp 3 VO 289 43.0 43 1417 9 oa 

Dec. JMy House of Fraser 160 CU 7 0 18 62109 Apr. 

Dec June House of Loose.. 132 UK 66 25 7.1 60 Jan. 

Am. Aug jOTes'Emed'Wb- 84 67 d3.9 03 68 - , 

SepL *Kean 6 Scott. 58 661 M10 - 25 — Mm. 

Jot Jofy LDH Group 16 26 — Oct 

Oa Am- tofto Pride 2Qp. 40rt 2L2 3.4 * 121 ♦ Dec 


1130 J-A-M) JFirst Chicago 55 _ 
10 86 J. Aa Jy OjnuorCorp.5% 
951 MrJeS.D. Fort Motor 52— 


19 41 SLOO - 35 April Aug Santa New 20p. 81U*J 212 4.38 V 

I54p _ — — _ Qa Apr Tonutin_ 37 381 ♦— — 

23 132 5 160 — 4.7 Feb Jid. Vmw_ 221 3122 3.25. 2J 

24 22 80c - 22 Jot Sept Whitbread-A\_ 147 1511 149 2J 

38V 3011 51*4 — 3.2 Jot June Wolv. Dudley — 292 U U b.05 32 

20>, 511 S3 00 — 9* Dec Jul. YtaKBrm'A SQb. 375 29.11 tt>35 3J 

22d 2X2 68c — 20 Jaly Dec DaNonV.SOp. 245 29.11 1h3.5 3J 


X4 (SB - 
22 23 161 
11 7.719181 

32 39(90) 

33 10 GB* 
U 12.1 (8.41 


Aug. NixLee Cooper-123 

May toJLdrerty-116 

May toJ Oa Nan Vtg QrtL 64 


May toJ Oa Non Vtg Orb 64 4tt 24 Ift5 ff285 Feb 
SepL AmjLntto(tK.lQp.|48) J rt! 2l3 20 [ 2ff 5.?! 10.1 May 


Wall 1*5120 - 61 
14% 2Z1* 80c - 37 
27V 07811 - - - 


5ta 50a TreauifyBpc TC^fe**. 

22Jol Z2Ja Treas«yll'4pe03O7 
2bS 2bMm Traias. 13>2pc-DO08. 

10M* 10S IrwimySijpe-08-12**. 

2664 26la Trauuav7V>:'12-15** 

12 Jon UDlEvdL 12pc '13-17 _ 

Undated 

IF 1 Aug IComoK 4pc- 37V 291310.70 — Mr. 

Dot ID War Loan 3Vpc**.—. 35 25 W1027 - JJ 

lAp. lOct Corn.. 3*,pc'SlAlL _ 38Vd m 698 - F.li 

SAP 5 Oct Treasury 3pc 66 Aft.. 25W 13 1026 - Mi 

5Ja 50a Como(s2ijpc- 23VM U10 44 — MaJ 

lAp lOBfTrMSuryZia*.. 23> 3 d Z3ftU56 — Jn*( 

Index-Linked & Variable Rate FH i 

34N. 24 MayTTre*. Variable '83-.( 991311810111*511126 Ju* 

111 (2) N. F. 

J0tar 305estrrreai.2pcl.l_-88.... KK>a«l| Z13 1851 2JU M- 

16M». 16S. do ftrcl.L ■% . — 110V>l| 7l 2381 251 Ju< 

24 Mr 24 Sod Do. 2ijpc I.L. 2001.1 102 


1101 Mr.Jn.S.D GA-ntSV- 1*, 2»11 S240 - 63 

1IL32 tar Oa Gen E[ecL 52),.. TO%*l JJ 53.40 — 55 

Uga MrJu.S.0. Gillette 51- 31V*I Z71 5230 — 4.9 

U07 F.MttN Gulf (hl||._.... 21% 1J 5280 _ 86 

9.481 9.91 MrJuSD. HoneywellS1SO 65 22! 5360 - 3.7 


77% 12012110 09 1022 MJ.S.D. Hutton 1E. F.r 51. 31%*) JU 
114V 51^1072 10.66 MrJe*» Dc I.B.M top 5125 . 67% 4.1 
, MUilSD. lrrgersall-RS2. 31% UL 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

I A“EC5pp_.|262 I - 1990 I -1 . 


Nov. Am- MFt Rrmriare 
Jot. JulyMmks&Spee 
Feta July Martin News 
OB Meflins 5p... 

Jot July Mennes I J.l 

July to. Widens Lets 


14.33 22 19 34* Jan. June tomer'lFr! Rta.. 24 13Ji U155 61 9.2 168) Jf ^ £W6 »01 Q9% 0.4 ft" - 

056 12 123 — Jot Oct COMr huh Inn M. At 0 9 D 3 ILO 363 May to. BTR___— 432. 1801 1675 22 29161 

148 09 117 135 FebSSme S™^ 27 VI 15 1 7.9- S July Buirt IWmJCl 240 29.U BUS 1J 7.7 (Ml 

15 0.4 69 - fS 68 3112 5^ 00 UC 168 - ***** «*- U 7 03 32 35 (9*1 

40 15 4.1 DM* Jun Dec Cumrin 78/94 E109 1312 QJV% - 3.5 - **"■ SSSiitSS;" ^ I* }? fy 

. 3.0 0.914.3 (Hi) Jot SepL Darfe Gomemn- 40 IS 1! 0 75 17 27 12671 to. Barrow Heptani ■ 2b iL 22 13 12.in.4i 

Charm lOo 310 2Bffd3* 43 14 179 oa ^ D«4Ma‘AHJp. 48 64 197 52 59 35 ** ^ “ , Q ~ “ r. - 

d3 9 03 68 - "'AmT^ 17 781 — Z - _ Dec May Bealsmi Own.- 198 18K 165 30 64 66 

s “ - “ z 8 B “II So St 

34 * U1 ♦ S JuEtoSJte^io;' u nrn - - - _ Aug Be«l«ml0|L_Z 35 7* 6J 20 2.0® 

1302 67 35 4* ^ Sea KtaitonS" 88«d 211 32S 23 5.3 9.7 Se^. M “ 

Z4 12 3.0 2-1 Jaa SepL Edbra (HUgs) - 74 3UI 5.0 40 9.7 Z* *4y towg-Wnpo. 5# m3) - - - - 

2-4 12 5 4 285 Feb OBERkXtcB.) 34 153*20 - * - - t^2f. Wp T- IS «i 0 ij 45 119 

s £ S! “ ll ^ S’ IE S£'iS «5&“ «"i 


l* 8-6 25 7.1 60 Jan. Jw Delta Group.Z. 

5.7 d3.9 03 68 — Aug Drrarts J.H. lOp 
ft M10 _ 25 - Mm^JrtytototaSoJZ 

li — - — — Oct- Mat DesouUer__ , 

v 3.4 rt »i ♦ 

01 13.02 6 7 35 4* Am Sea OrrtreiScnMp. 


DerttendSOp—I 58 311| 75 
Oesoutter- 98 6« 5.7 


35 4*1 Am 
30(37.11 Jot 

*4*3 f£ 


DowoiebraelDp- 13 Z7.H - 

I Drake 4 Sadi lp, 88*1 211 325 

Edbra (Hklgs).. 74 3Ui 5.0 

EHnjft tB.)- 34 153 *20 

Euered_ 41 600 nB- 


■wtunn«n.ue.rw;Hi cui i a-w u.ti mm.a may to. tvereo—_ 91 eoui no— — j — — J* 3 - ■ J 1 * ’ iSS uTmmvC fcT 151 i Vui 

For LtwrUBd Drapej see LDH &oup toy Oa EKpamet l«i._. 66 1BK 45 08 9.7 (269 gf- Sea (jL)50p.. 375 M W667 37 22 M.. 

Am-MF1 Rrmrior* lOp 143*1 213 T28 24 20 203 I* Dec Finwr (S.W.l. 134 18H 1d9.17 - 90 - £»- JS 'S wS OK “ ,5 1X 

Julyhfmks*Spencer 283 h3i 46 21 32 212 Oa Am.FHelnrtnar_ 125 69 60 27 61 £1 Oo. May BMkraM|ML » JV, ic 1 I. 

Jury]Martin News — 175 3ltt4.7B 3.1 4.7 7* Am- Oa Fetti (6 M.) lOp 193m 212 30 14 22 42* **>■_ -Ml gtMara U.llflp. 50 2911 5 7 30163 6| 

MeOirc5p..— I 182 *3 - - - - S. Aug PolicesHHrrdVta 1*1, 111 KL2S - 97 - J«-0Bt- MtaA « 2911 275 13 6712. 


— insikoSl- 

MrJeS.D. I.U interaatranain. 
JAJO. (nt.Trt.4Te1.51 

F.MyAuN. Kaiser Ai. Slj. 

U6NM. Lone Star Inch.— ; 
MaJu.S.D. lomcuu UadSO 15- 
JoAp JyOcLowesUS50 50, 
J.AJ.0 UM.HOTUSS750 
FeMyAuN MerrlH Lynch SI I 


65 22; 53 60 - 37 - AMEC50p_. 262 -J49.0 - 

n%*( 318 80c - 17 June to. AberdeenCouvL.. 216 4K 1717 2J 

67% ill 53.44 - 35 Jan. July Abertha* Cem. 635 1511 *115 4! 

31% 162 5260 - 54 Jan. Jun. Allied Plant lOp. 7 76 B*nO07 - 

16V 4! S100 - 4.1 Fh Jul Allied to lOp.. 14# 257 ^133 4 

12V 73 5115 — 63 May to. Amtliffe 10p.... 61 1211 266 2J 


_ FetL 

10J W- 
135 


jJ«T 47 20119 £ 76 * 29.U 332 69 M* (S> ^ g5- li 3 

5^ FebiSSstoSlO? 3U 17.1 N30 41 3*10* 5^ 7 103 1U 735 19 HU (6.8. 4gr Ott Bawlftf'')?& ^ nioi 11 

ss:- eaa»B ^ y sj. j flat h 


Feb Aug.N-thaGoktsuirth. 154 1511 *351 3ft lffNW May Dec Grmbank Up. 53 18 K 116 2< 4 J138 E HESaM-^ 1 in Kiirt 

Oa Apr.a^r'G >-A - 212 20} 15.21 2^ 35^14.4 Jmw GreensE« kZ_ 52 16M 375 15 15.8 53 

Jane Dec Owen Owen 134 1410 3.0 O.fl 3.3 - June NotG.K.N.£ 1_141 269 8* 1* 8H92I , BowIMem’SOp 305 15.1 liO 

Jot Jtriy Paradise i BtlOg 9d U1 - -1 - 1 - Jot Aua. HdM Preduon 5n 50 SHOTS —07— ** . ^7 ?«»**nsai-sar N, 1 J, 1 , 


_ Jot. JrtyjParadmiBHOp. 9t U - 
4 Jao. Am.lPetm Sura 10p. 78 29.li 05 

y. rJ, cu D—A.rlir«nl (b hiiv ,c 


I.US5250 £28% IT. 


715276 - 8.0 Feb Atrg BPS Inds. 50p. 585 2911 1105 33 
21 60c - 31 Feo Aug Baggendge8rt... 76 JL12«38 L7 

13 5190 - 61 J*> July Barley Ben lOp. 27 111 081 U 

J42 S100 _ 35 Mar Dec. Bmratt De. lOp. 536 LX 1235 2* 

111 52c - L4 Feb. Aug Beechwood lOp 31 3112 15 18 


31 3112 15 


Vc4A.2pcl.l_ -88.... 104>a*l 213 185 216 MJS.D PtmrcadCo. , . 

Oo 2pc I.L •% .... 110%*l 7; 238 251 JuOUA QuakerOan USS5. 

Do.Zljf* 1.1.2001. 102>yrt 1SJ 236 245 JAJO Hep NY-top 55 

Da21jpc IL 2003. 102V - 238 247 F MyAuN tonortS5 ... . 

Do 2pc I.L 2006 .. 106% 1112 234 242 MJ S D Rockwrtl Ml. SI 
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FINANCIAL TIMES 

INTERWimONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
" representative 
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— POTotOp.IDp 158 BJflHZl 


240 US ’9 5 4 >«* j* 

392 latt 95 23 15151 


Dec FuytwV50--.. 261 209 1013% 4« 17 35* 5ept 

OttGEC.Sp- 208 311 1255 4ll IB 152 

- ttrtM&ftOtt. 55 - - J - - ***• 


June)v<ker?£1. 116 150 RO g2tflO.3(60iJ toy JaaEtecolOp.-J 80 115 

Ocuviaor Products | 1*0 6914.25 23 J8M.1 . J“ft Efeetrahn B Ki50) £17 3 


A39-1 11 

3* I 19 


GrowenwGrp. 153 29 111 N5 (KM 171 4 7^20 bl - 1 .** *»-M 13 


,3.,. Mg Mjri-Hjftjnd- 1 5Dft 213252 

_3 SI-7 2' I — ptlraakinecjck lc. I 30 Z3 — 

ID. IJ Bl j January HrgMaad El. 20p J 55 1511] 10 


victor Produm 160 69 4.25 23 3814.1 , J“ft Eleetralu* B Ki50 £17 285 rOlb-J 

V«wr—.. 203 ».J 4.0 47 Zi 8.7 to June EtoirtRobbkH. 30 1112 0.1 

Wadkln50p.. 80 384 05 _ 0.9 - to June Ehwck H'per So. 7ij 216 003 

Wagortfmtoirl 97 311 6.0 U 8* 10J Mr ■*> Se De Enrtart Carp.« £32% 2911 C$261 

Wftker'C.6W.I. 13 680 — — - - A*»4 Emray5p._. 14 lb 0* 

Weeks Amoc-IOp 10 76 0.7 23 100(501 Aprt Eng China Cays 201 216 R2 


252 * 7.3 * I tol DecnWeeks Assoc-lOpj ID l 7M 0.7 | 2 ^JOMi50i tart Eng Orta Cays J 201 

- _ ( -1 1 I -to- talta- Group — (41 (latt 1185 9 U 6.3 18 S*»f- SepiJ^Cttiipu lOp ...1 115ft 


26)282| fT 1 




- (tttattrttDHJp J 26 IS-lflOOl - - I • ***\ 


iOK.y • ioq ♦ 


TetMowSp 240 - 
■afalrttaJ 270 - 




Do. 10%Cn* PH. 40 209 23 108 8 9 — to 

Wellman_ 22 16* *3 35 - * _ , 

Wea&ttiwgKk ID kwB _____ to 

Wed land... 137 13.12 7.5 32 7.8 5.3 *** 

WhK.,oe- 114 ILL 50 5.1 6J 28 to 


D«. JWylRowJmsoa lOp I 31 J-ll*rf61 6S 28^ 58 _ [l«9gAC«i0^j 262 - JaMMcl 3.7 Ll/243 to Jft» JWwoyWha 10D_J 6i a HgO.05 - j l3 _ to 


Nor. MayRuteraul - 267 llfl tt 14 7 3.«2 

to July RugbyP Cement. 99 EBU55 2H 7. 


Ui h -W8t 


52 2ft 6.3 7.1 


AmW-liay_1 77 4ld241 


43 15 JU Ml* 2S 5*137 to Ju»y|WiHams HWgv I S3 


S SeKSi-J ¥\M .it. « m Se J «&tezz:l S M ll ll a Va] Sft'SS&Sffl 3 'fl » 


€ oaSE U a “ fc ™ «8S 15 »B l ^mKSaSAM 1^ tt 

Dec JanejSmvt (J i lOp 64 (IS U] d395 19 8.B| 8.7 _ I ri m m[any Xc 210 — BOift 5* 12 217 


a a° isa’a ^ttBsasa s 'a» uu* a asgsaz™ *s 


91 6.4 18 "to- Sepi. JEquipu lOp ... 115ft 21*1021 

108 89 — Da Dec ErtlaneHouse.. 108 Iff — 

_ t - . SepL E&selte A8K50 £20 XltrOim, 

— — — to Juft Femes. ... 72ft 212 3.1 

32 7.8 5.1 **» fe*. Ernie Grp UM -AS2JD3 

51 6J 3.8 to Jot. Eictrt.... J22 29 D] 9.0 

— 11 — to June Fetfe* Agric. lOp 30 lilflllS 

_ 47 — *“9 to Fenner UH.)_ 102 U la 9.0 

— - — to. July Fowm lift.... U8 29 ill 5.7 

_ _ _ to July Flaws a_ KB Vi 111 112.5 


^ 5.< - 

UrS 

IS 9-7 

40141 

53 JU> 
126*7) 
65 U4 
35 iMD 


Jan Dec. Suvelcrs 10p_. 32 b7£ — _ _ U.0 

JMy N«. Tjrmc 50p— 448 410 1*9.2 29 29 13.9 

JMy Oa T-rytar Woodrow $25 69 16.31 24 A.* 188 
May (fa Tilbury Grp— 128 Alt h4.17 ZS 4* 9.9 

May (fa Travis*Arnold 320 4.U 4.33 4* 19 15.4 

Ja. JrfTrmHttrt^lflp. 138 64 t!75 4* It 13 6 


i&rtSyv. 242 — 62.Z5 3.‘ 

2ffl3.9 - Wile* 3310b. 198 _ ud20 4J 

- MMrtCmp.8._ £15V - - - 

J-H 9.9 July Motynx 20p23 879 - - 

i-aS-J JD 4J0 MotoretaSS— £75% S9QS160 - 
1B13* Mm. JMyMuirtaead_ 166 17.1 4* Z. 


-Jlfl- ft- Mta. RtamQbmiaiS.___ 

2*| Iff -HI to to Flexrtk) C. & W. _ 26 Dli 07 ~ 3J - 

Dec June Fobrt ImllDp.. 135 3LE o214 U 2J «■ 

Nnv. June Fogarty 30p— 62 18* 4.02 — 9J — 

Oec JMy Foseco Mlmep. 144 15.11 70- 16 6.9 01; 

CJ to May FoUiergiUHarvey. 124 IRK 7 75 12 89 HJ 

H? Sf 5 - to Franco I nds. . .. 28 15.11*5* ,3-J 

7H ft* 9 Feb French That. lOp 130 311 6.0 13 64 16.1 


June TumN. 260 304 5-0 52^ ZA 7* 

Jot JulJlIBMGreta—. ] *4 15 JU 20 I _1 3-ft _ I _ 


hfj] FOOD, GROCERIES, ETC. Dec" 

— * °ec- JnlrfAtane Soft 0 IOdI 40 IU1238S I 1*11381 AB 


• »c. July AfaneSoftDlOp 40 13123.8S UID* 61 

vftiuu. No* Mjfl Foods Uto 118 1181 u375 2 0 43 029 2^ 

3.ff I»6 Mm. Sept Art BHL F*. 5p 176 311 14.3 41 S3 7* fS 


May No. WHOoucih&Kb- 38 110 Ia3 5 O ff 

Aug Feb Veeps Stow 10 p 24 17 8 1* 12 ID 

Mm. (faWbroplanl- 187ft 213141453 OS 

Am- Oa Ward Kid® Uta. 66 6ffd4 2 lb 4. 

- DbDrtd. 55 - I — —1 - 


((Wmnngron.— 


7ft 5* 2lj 9.9] 65 


X* — — Mura, reek, tart Z38 

,-S - to tor Newman 1 ndt._ 3 127 

10-7 10 9 Mar Oa Newittrt Louh 180 31 

„| ** Ott NlyponOeaVSO 266 31 

4*1821 - MrtaOT«X2(L_ £19% - 

- — — 40RE lOp_ 215 - 


— 1 « I June Dec; 


1^15® L-J-p|S2f 0.*6l|Um~ S 


May Nov.lWatu BUle. I 184 )38 tt t3*7 J.ft 28 U* _ 


■ a SepL Gedetaec' A' N-Vtg 35 3L1 132 ~ 5.4 — 

* , —, GVuei &rp 20p 52 1511 ll* — 41 — 

R3 to. G^«o50p- 6S7 k 213 h2* Zt 1529* 

Si if- to GommeHWs..._ 19 5-80 B— — — — 
j7, “?■ Nov. Grampian Hdgs. 49 18 B -65 - IS] - 


to. June Wer tern Bros... 70 o*B0 — _ _ _ u* 

$em Apr '.Vhallmgs _. 68 JU 2* 4.8 5J 61 JjT 

Nov. May Wluffti-m 12<« 64 259 5 0 6 11b 6 jmw 

Urn. OalMggimSttKlOg. 84ft 212 13.0 Z7 5.1 111) May 


“ r. -J — Mm. Swu. PerkrtGraertae 

cn ^“yi-Sf: 1 to- JulyPettowHMglSi 

> n -im *3-$j «*. Nov PTiwn 10p- 

?■? S-S'JK "to Dec. Philips Fia5V% 


2S?«K?rtd So PUI -I.V3 - l* tobltauewYmk lOp.) » I n3d« SU >1 Vj fe 


29 4 Im tt) J 


Mur. Oam^SrwIfe- 84ft 212)13.0 ' 2.7 5.1 111) May Dec. PTulax Fiil 5V% £65 175 05%% _ aiug u,, 

a sSSsss: ss as 1 si ire a _-a£siffi "a sss £ 


— 117 — Oa Amil Bepm lOp...... 154 BIO 2.75 

* \ ~ tar DCL Boftora'S AWL 195ft 2U 9D 

Ll 15 «5> - fSia-hftftn Wo. 325 - 


Am- Oa Pdto HWgs. 20g, 212 61 5 28 4 

Am. oa Do.'A’2Qp.,._ 210 69 5.28 4 

CHEMICALS, PLASTICS tS. « hi! 'If 1 

— Ouey AirtolOD 32 _ r__ _ 

to MpylAluoFlJO... £12% 175 vQB-J 0 lli 0 Feb. Aug teft ElectnS 469 JLI tifli 4 

Am. Sepi AU'd CoHoid lOp 300 311 D2S4 43 1325 4 to to »2 ft it 6*5 2 

to Aug Amertfwni imi. 266 2911 35 Zi iff** Am Ott Raft-lev We . 44 304 50 3 

Jidy Ncv Anchor Chem. _ 88 Ull 10 31 4.9 73 _ «sS.teuEi.:. 170 _ _ _ 

S« a ;Rl i- >?*! i I i 


41 36 9.7 to Oa 

41 36 96 Jot. Jbw 

2-4 2.127* Jot Jrtj 

Ofi 3 3'tt* June Jot 

— — — May. Nov. 


DcLBentaraiS&w). 195ft iU 9* 

fSie-hftainlOp. 325 _ . _ _ 

Ju% BrthcosGrr). 13S 3112 04.0 | iff 4 Mi ^ W li^MO iff iff® 

to B 0a-A"NiV9. 100 31E d40 19 S 1 :187l j*. ~ a*, £ ^ ffl ,1^ 9?^ 55 7* 

(fa. BkiebndCont... 58 410 4*7 3-6 1U '781 75 13^93* 2-4 6? 7A 

UemTg lOp. 23 69 20.35 — 2.2 — Jan " *“g HaiTBtPtLJZtJp. *8 197 65 2.1 J0.( (S* 

M 15U 391 11 8= <VD JT »HartMBSp.._ U - - - ” ^ 

MaySch ps. 126 69 14 6 20 5J ’Cfc •**_ . WOTerlltewap. 47 J6W - — — — -w 

■s Milling.. 87 31U 5.S 23 86 57 ^ %, UtoouilDpiM 3» a 1112 10 — 47- 

Kn&r*gm. 31 4U 175 £4 ai 7J Jo " e Jllh . °° - - 166 3L12 1266 3.9 23 

onJOaines. 175 UU 5.0 31 41 I? Hawti«5p--... IJ 5*1 — ~ r. 


M ff 


■hlOuJ 115ft 
Gp.5pJ_15 


ZrlrilZl toJ- Haima -] 116 31131146 iff ll 


BhLVoft-glOp, 23 iff 20.3 
BraoVe Bond _. 67 151U3.91 

CadbwySch'ps. 126 6fft46 




15 167 May (fa Clifford Damn. 175 US S.O I 3 li 4 ll 92 HawtmSp..- ... 13 Sfll —j — r*. .7, . 

3 3 167 Mav oa Do “A“ mV. 1U MK 50 I 3 2 bff 58 Jwltoy kNeriMnl 10o 48 111 11 13 9 j 12 1 • 

6* 4* May. Aug Dk Cullens 20p . _ Z25 1511 4.3 — 1 2n — OajJHffftei-, . l«ft.21iMJ. ♦ 7J ♦ 


Mfl. Aug Drd Da “A" 20p 178 1518 4.3 

4*7164 to JDiy(Oaflisii Bea*A’£l 72 { VS t3.S 


39 - t2? NftHffftwtnO*-.. 139 ZOff 5.25 fff5.4ffi_. 
WUzlilfc DeeHrtUir. ... .. S2 15JB120 3j( 5fit£ . 

_BE*l»i», N«Hevnt!tj.i. 62 2091195- *3 4-5** 

—.. It** Opto 4 h* 64 - ♦- -1- - 


OMber IF. MX. -j 34 14ff _ _ _ 
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INDUSTRIALS—Continued 


LEIS U R E—Continued 


BnM. 

PM 


StKfc 


i Cn|b\j j 


Ann D-i 
M. Am 

AugH-J 


.NOT 

June 

■H>f 

JLSl 

- Bn. 

. Apr 

Frt 

Auq 

Jon 

July 

' O-.l 

June 

Wly 

Dec. 

-Frt 

July 

Not 

Apnl 

Jan. 

Aug 

Jan 

Art 

Ott. 

April 

Jtrtrfec 

Dk 

May 

Uar 

Oci, 

Ott 

Julyj 


j™ Oci 
Jot. Sept 
Jui Dec 


Ifniii Cay 20p 

*i ?ft5 

ULn u*rrv. Rnrar- 

Uaini"- InCK ]0p 
JViWor H WOto | 

Unle. 6 Callril 
bohn-dn Clnrv. . 
(Johnson Uthy iJ| 

jamimGtp 10p 

[■JOuriUnlT l]0p 
,KaLmuno lOu 
'Krfiey Ii**.—. 
[Rwskaid 'A.* 5p.. 

(flwo-E-ZMiJdtf, 

LC P. NWs..._ 

LRC Int lQp 
Lmm Iftigs 10p[ 
(Lowie* ...„ ... 

Lep Group lQp. I 
lUHnluU lDp. 

Ion. Ai Liu lOp I 
London & Mnt’d 
Ixa 6 Nlhn Grp. 
■J>Loe Pn» HeiHh j 
Long Hntily. ]Qp| 
Longion I nek. 

1*4 Bon* 50n( 
iM.y oan. i&». f 
iM'lrfliy Pti 70b ! 
Maciariane Gp 
UaclelUnJOp . 
MacphersoniD i. 
Magnolia Group I 
Man y*ptm D | 

jy^fpay 

Marling lisd lOp j 
Mantaall fry. A’l 
Mwttoll's Unhr 

Man m-Black. _ 

__ JMcUl Bo. Cl , 
Jttw|tteiJl Closures. 
MeUnK Jnlw [ 

]Mctwy..-. 

Do. Oct* _J 

Marr.OnL J 
Moben Grp Xp ..1 
l M’san»c5c*:B2.fe| 
Morgan OuciWf- 

feNUWCa*M?rsj 
Uw Sec* iNasn inch... 

Oct ApnHMrtliSprcerlftiJ 
Orl. Apr (New E<*i*o LOp. 

Oct.Nohbn.. 

MOTOros. . .. 

,'Mu-Swih 5 jj_) 

Oakwood Grp... 

Office A. Elect— 
NaviOnHame Ind SA.. 
JwwjOwmlOffl! 

WiiMFIn Cv... 

[P H. IttbMrldi*;. 70 


Jot. 

Mar 

Dec 

June' 

M.w 

On 

Jufa 

Od. 

Apr. 

Oci 

Frt» 

Dk. 

Jan 

Nor 


Junr, 

On 

Jam 

Dk 

3*1, 

M*] 

lun 

*W 

Oct 

Aw| 

Oct 

3 

Mart 


Jan 
UN. 

Aorrf Dec 
Dft. Jrte, 


July 
July DftJ 
Mar - OM, 

jm.- Jutyj 
j* am 


April 
Jan. Aug. 
On. April 
Frt. Aug. 
J.W. J»H 
May 
Jan. 

May Mm 


Apr 
Apr 
Apr 
Apr; . 

2C 

Ok 
Frt 

& 

Jan. 

Mr 

Jm. 

Oci. 

June 

Od. 

Aug. 

Srpf- 

May 


20B 
263 
273 
» 
asm 
6Ji, 
US 
13 
21 
495 
19S 
035 
3 Inf 
9*2 
£15 
20 
90 
550 
233 
177* 

56 

M2* 

s 

2§ 

112 

171 

85 

125 

605 

X* 

107 

130 

”? 

3 

1 

3 

£ S? 

!§; 
T 

to 


April Oci {Parker Knofl ’A". 

Fib. AugJPatth & Whan. 

Jane NottPcrasoafSiAStt. 

Peek Holdings 

March I Peerless_ 

June Nov.jPmllaod lOp_ 

PMbnelOp_ 

OtL July Pemos lfti- 

September PtiilUps Patras 
Stay Dec Photo-Me 50p. 

Frt. A0g.Plkn9naBr.il 
June Dec FtU'yBwnLn 

Sepl April PteM Cool lOp 

Jm. July PtoHgnum 5p-.. 

fet On Poor Peck 5t> 

Apr. Nov. Palynart 10p._ 

DttCoWktfUPAa 

Jm Jui* Pauls ... 

J« Sept Pawed Dull. SOp 

Sem Mar Prestige Group 

June Nov. Pmcfard Sirs.. 

Fell. Sept ft. F D. Group lOp 

Jan. Aug. Radiant Mel* 

No*. Apr Rank On)._ 

Jan July Bedim & Cotrmn 

July Feb Redfearn Glass 

Jan. Jane Bred Evec lOp 

Jan Aug Reed Inti tl ... 

Oct. Jm ‘ 

March Renown Inc Y50 
Frt. Oct Renwick Group 

Mar. Sept. Rntmor .. 

Jan Oct Reunae.. 

Apr. Nov fecanla.. - 

July Rock Qartiam 10pl 

Nov. May RDckware_ 

Aug July MWeS. Nolan lOp 

Dec. Aug. Ropner ... 

Ok Aug. Do -A*. 

Jan. July Rotaprint 5p— 

— Bt Ui*I*J»LPLtt 

May Ho*. Rowan & Boden 

No* M.iy Rwyjil Worcs. 

Jan Sept. RuHefllA.tlOp. 

Feb. Sept Ryan IL.15p..„ 

Jan Juty SI Group Sp^._ 

Dec. June Sale Tihvry. 

Oct. Ok. Santa? Mk.Nfc- 

Jan Oct. Sanger*._ 

Jail Aug. Scapa Group— 

JyOJaA ScMuodierger $1.1 

Feb. July Scotia.-. 

Dec. June Scot. Heritable. 
D«t-Jtfy Sears Hldgv- 
Aug. Sept. Secuncnr Gp. _. 

Sep Do ‘A’N-V 
Sep Security Services 
Sep Do. A" H-V 
Oct Stuma WktZOp 
O a PSbefdbn Jones 
Ma* Stutali. 
ZS3Ml^bo«50p( 

Sept SicbrGoim '. : 

June Sueotnlghi Up. 

JMy SHv'rthanw lOp . 
jan SuMw»«S.)-A-j 
July Skrtchlry —?| 

May ScMthUtepb lOp | 174 
Dec.SnMtaM5.fi0p. 
MaySoHc.Law20p 

Feb. Sonne. 

Sothrby P.B. 

SpancwiG W.BOp 
Spear IJ.W.i. - 
Spong Hldg* Sp 
.Spring Grtwe- 

Staffs. Potts • , 

Ds Ifct C» bt M LJ{ 

May 5wg Furniture.. 

Suf. Ftreworte. 
Standard fnd. . 
tsuneka 10p_ 

Star Comp. LOp 
Sieetley.....-- 
Sterling liHfc^jPl 
Stock lake .. . - 
StoneMII HMs~ 
SunUghtSer* lOp 
Smart le Speak. 
SmWHM-S'SdS^ 
bSwirr AfcOc... 

Mar Sent. Witt**- .—. 

January Talbrx 5p- 

m.w. Aug. rSL Th’makSynd 

Jan. July Tk TintK VnJSp. 

Jwb* ou Thtnf ktileln*.. 

MJ5D 77VTASD.50—. 

Jan July HUinaT 2tfe._ 

Jan Aug TnochUI R.W — 

June Toye... 

Feb Aug Trafalgar H. 2tta 163 

— riaead Sen SOe 237 

Nov. May Transport Dev., 83 

J.in JutytTndwCflUbWp 70 

July Tneftis.. 56 

May Turner *New.Q. " 28 

— g<TwmkKfc lOp. 22 

— >115»{CT. tilb'W- £96 

Feb. Aug UKO Inti . — 55 
Nov Aw Unilever .... 790 
No* Apr Un*v N.V FI. 12. 128*8 

July U Guarantee 5p« 34 
Jan June United Parcels. 1«5 

Oct Valor . Jo7 

Oct Wmteti Grp. 20p 2S2nl 
Dec -W RiBtwrs 10o ■ 10 
June Wade Pottv LOp 35 
Dec Wafker Hum. 5p- 9U 
No* Watertonl Sp-. U 

Oct Watsham's- 620uf 

Aug Wahnu R. K. Up *7 

Dec Wedgwood. - RJLz 

Sept. Wraa. Bond lOp 2M 
Aug IMed'i Group lot. 86 
Od Whaum R Angel. 550 
Aug. WhllKfBft119 
Sep WidneylOp— T 3 * 

May Wilkes IJ.I—. 290 
H M flac e SlSI Up. 5 
to. U 

July Wills t George). 173 
Jan Woheley4fuMrs 600 
August ArcMASulditSp. 40 
May Wood 'Arthur15c . 17 
July WZygolDipi Sp. 65 


3S243 
3^120 
1.4j 8.1 9 2 
6 % 6.9 

2J]J 6)169 
4.M DS 
jyw9 

8 0 EJ 
O.fl 9 017.7 
5.3T13S 

"ip 

sufil 
4.1)181 
80811 


i n 


H -A-A - Feb. 


B— —J —J — I Sept. AprUIAitams Gibbon.. 

Alexanders lDp| 
AppleyartfGrp.. 
Arlmnon Motor 
BSGIntlOp... 
SramaH (C 0.1 
BntCwAua LOp 


Jm. JofyfCaffyrB 5£te 


u 


Feb 

Nov 


May Oci 

June Jan.1 
Jan John 


Ott 
Auui 
May NO* 


Oct'Apr 
Apr- Aug 
Apr- D« . 

£■ OH 

Feb Aug 
May 


Jan 

No*. 


Jan 

Feb 

July 

Det 

May 

May 

Apr. 

Feb 

JMy 

Mar. 

Jan 

U.*f 

Fib. 

Mar 

Od. 

JHy 

Oa 

July 


247 
247 

w 

Si 

im! a 

■«« 

2911 110 
T» - 
57 10 
171 • 01 
l&M 70-75 

oi? 

13Jj 10%| — 
BK 5.0 
2J 6.13 
•TR — 


Jan. Srptj 
~ | June Nou 


Sept. Apr 


-123 

597 


Sept' 


[GRA Group 5p 






[umttTVAlfti 

47 

1313 

tl?5 

It 

9*1 

HTV Non Via 

158 

1 It 

11A 

it 

91 

Harvan .. . ?... 

1«2 

16, 

tr.30 

52 

22 

Imwsun JOp...... 

122 

J! L’ 

35 

4< 

41 

LWT-A”. . 

158 

16 SI 

1108 

1 1 

10 0 

^Lertdeliuh. . 

213 

1312 

4*0 

31 

40 

LranrntwY W lft) 

145 


L54 

<t> 

15 

Ibtott tm HlOp 

111 

7112 

875 

It 

11; 

UrdntnrJrr lQp.. 

54 

U3 

40 

0.1 

9.4 

fNwtJfl hd 20t 

98 


__ 


_ 

NwtSaLWrl. IQp 

78 

1312 

frf?0 

05 

37 

■Hhmers Abroad 

26 


uO 35 

46 

19 

PDttax (Lon I.. 

41 

»f 

«5 

3.1 

t 

tAnrrawDwf&Hb 

123 


odl5 

XI 

17 


543 

PI 

75 

43 

Xt 

WldoDfy X MV _ 

123 

1111 

g56 

16 

65 


147 

1111 

24.1 

XI 

40 

SaoaHoK20p. 

90 


(H73 


55 

SanuHson 20p. 
Scott. TV-A" Idp 

410 

n; 

4riU*0 

2J 

A, 

96 

IAS 

17 Ji 

31 

H).4 

■fSrtcTV lOp- 

56 

_ 

_ _ 

_ 

_ 

TSW5p- 

15»? 

L13 

0.9 

32 

83 

tTVSNVtqlOp 

34 

_ 

_ 

_ 

— 

TmrmlV-A JOp 

79).-« 

m a 

92b 

L< 


Y21a Century Dm 

147rf 

fl 9 


— 

— 

Wrtbfjos.) 5p. 

17», 

■•1 

dO 51 

Oi 

42 

ZKtersSp ..... 

81 

204 

Z7S 

X9 

49| 


|cw!bs|p.2 


16.1 
26 
304 
162 
13 3 
212 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


MrJr.Sfl 

No* 


B.L 50p.. 

KUmuUulOi 

Gen. Mis. Units 
Hooch Molar V50 
UmrsCar LOp-. 
HMIUrllb. 
Marfvotvo Kr50a.- 


23 

54 

208 

221k 


32 

23 

134k. 


204 ul_5 
318 Q12c 


3 a9«02D%! 4 


117UT022^J 8 4 14|232 


IT* 


261 % 2 


Commercial Vehicles 


ii 



kArtoipaceEng. 
jAbbey ftnels -. 

[Airflow Stream 

Annp-ngEo. lOp 

Automotive_ 

(Btuonrl Bros. - 

Dowty SQp._ 

Dunk»5&—... 
FfagM Refuel iwq 
iHrmnSmui lOp. 

Htdgs IOi 
Lucas Ind*. Cl. 
(Sofex A 50|>.... 
JuMSupra Group lOp. 

JfTrancLaSAFrlOQ- 
AugJWtxidheadfJ.I. 


Components 
171 


32 

175 

50 

21 

23 

31 

16 

153s! 

45 

282 

30 

48 

150 

28 

34 

£335 

13 


161 tdB2S 
JJ - 
1S.U 1025 
293 dO.» 


168 


IZBd n— 


BU 
15 J1 
Bn 

15 111 

419 

"stJ 


14 


*3.0 


♦37 

4.0 

410 

05 

tUb 

86 

0.1 

HL82 

.FrlSOj 

0.1 


<-9 

69418 
1165 


IS 

127) 

15j 

2« 

til 

ol 

7.H 
5 a 

III 


108 

las 

LL7 

irt 

m 

[1X6 

oo 


Garages and Distributors 




Lex Service- 

Lookers.- 

hbm«u.frm>2»J 
'Perry <H.) Mbs. J 
0Kk(H.6X>U0. 
fTate of Leeds-. 
juMWestem Mtr. — 
Young (H.)- 


118 

13 

162 

186 

336 

41 

111 

81 

35 


ZL34A3 
3W - 
981 - 
13li 55 
U81 0-1 
tl d60 
,13.15 425 
3LI 45 


m 


m - 


svq 

15.2JJ 


94 

29.11 

1M.94 

104tt 

212 

0.1 

62 

30J 

dX9B 

51 

15 JI 

zo 

99 

311 

55 

210 

21 

17.0 

68 

16* 

385 

TO 

480 

B— 

102 

1810 

375 

34 

20.9 

X45 

118 

30.4 

L2S 

40 

1179 

_ 

44 

b74 

— 


0 

62 

* 


- 


12 

61 

-Pi' 


11 

_ 

36 

51 

74 

XI 

31 

260 


47 

_ 

• 

70 

♦ 

71 

57 

131 

45 

4.4 

71 

33 

27 

vil 

31 

50 

68 

XS 

60 

10.1 

_ 

0.1 

_ 


70 


XI 

56 

■IM 

71 

79 

(68i 

71 

4J 


XI 

8.4 

166' 

X9 


9.4 


61 

_ 

245 

L5 

32 

- 

— 



NEWSPAPERS, PUBLISHERS 


Noe- 


= K 


MayiAss.BaokP.20p 
Aog Assoc. News—. 
Dec. BPM Htags.'A' 
Oct- Bean Brothers.. 
Oct BtacklA. &C.I. 
SepqBristol Post..— 


US 

195 

76 

HOuJ 

M5 

233 


For CdrMon Comm** cations see Papers 


4 HIM 17 
311 610.4 
«.» 578 
2X* 4.2 
48 t5J9 
U15 s 12.75 


3« 3 2118 
21 7.6 9JJ 
II1 11.1 
X5 55172 

15 5 3 B«' 

16 7.1 1X7 


Xl| J 6.4 

lj 7.6 iHJ 

.1X6 - 
15l 6.4133 


24 420 
204 105 
HU tX75 
213 UO 
153 *20 
42 14.22 

m - 

29J Kll«%^ 
45 076c 
17.1 d95 

im — 

197 XO 
ffW ■- 
2L« 4158 
2911 012c 
15.11 80 
1313 65 
Hi 175 
1X13 7.2 
- MQ957| 
161 4.25 
29 U «5 
216 0.63 
4U *3.0 

ijQikj 
6*81 — 

'29. n Z883, 
315 *0.N 
5.7 2025 
,15.11 9D225 
29 JJ 435 
, 212 1245 
1279 - 
241! 20 
11*79 - , 
111 0363*4 
213 3L0 
1X13 d35 
1313 4.43 
311 65 
216 84 
4.10 155 
3112 145 

m 8- 

410 d4;13 

llrtl ^ 
4H 16.0 
1112 1513 
69 0.75 
581 - 
7< dO.75 


34 


M 

X3 

XI 

3.1 

33 

U 

21 

0.9 

^8 

X4 

29 


Hi 10.3} 




228 

■l2J 
49)®5i 


1 


28)325 






2X8 
U-7 
122 

r7|i4|^ 




CL MayjCollltts Witham. 

q. May Oo. “A“- 

tb. Aug. OaHjf¥aH‘A'50i). 

an JMyE.MuL Allied-A* 

Apr Oct Fleet HMgs. — 
| Jan. Nov. Gordon & Gotth 

Oa Haynes Pub 2ft) 
Oct May Home Ctwidies. 
I July Feb. Independent ..... 

I Jan. July Int. ThomsooH.. 

Apr. No*. Link House 20p 
.Del ■ Apr. L'poof D. Post 5ft> 

On Aw HMdBMulOp. 

Nnr. June Hmbt Sp. 16*.. 

| Jul. Dec PonserlhASMd. 

, August RoutfedgeAKP. 
May Oct Skate IW kj Wage. 

June Utd. Newipapers.] 
JunefWcMen Grp. 5p 


Dec. 


745 

205 

75 

24 

44 


190 

701 

75 

?< 

51 

'8 5 

500 

37 

110 

71 

&< 

161 

118 

791 

X68 

2: 

45 

Uf 

54 

20' 

X33 

1; 

3.! 

9< 

105 

11 V 

75 

1J 

10 7 

7.1 

200 

791 

t«l9.25 

11 

6i 

180 

68 

7n< 

50 

0J 

Mi 

175 

110 

8< 

vCBfc9\ 

0 

11.7 

♦ 

& 

u 4 

W' 

Xfl 

XI 

4,1 

154 

150 

<u 

10.2 

u 

9.; 

1X1 

£ 


68 

1629 

8% 

62 

67 


138 

is.1: 

3L5 

4J 

X6 

73 

155 

1U 

*3.0 

XI 

t 

:1U' 

ns 

61 


* 

3.1 

• 

287 

4 U 

1X0 

It 

13 

IPJ> 

46 

1511 

X5 

2J 

70 

61 


PAPER, PRINTING 
ADVERTISING 


72 


XI 

125 


75 

185 


128 

4.4 

•U» 


7 113961 

63U* 

75125 

3.U1A.6 


38671 


ilf. 


288 

(£4 


88 


1X5 

104 

12b 

39 

95 


INSURANCES 


April 


July 
FK>. Jufyj 
IAm Sept 
F M.A.N. 
New Hay] 
J.W. Juhl 
December 
June Dec] 
Jan 
J.W. 

Jen. 

July 
Im. 

Oil- 
Jw Jwu 
Oct Apr 
Nov Mavj 
June- Cel 
FM.XN. 

No*. Junei 


Mavj 

Dk. 

fah’ 

Mar 


Od- 

Dec. 

Nov 

NOV 

Am. 

Atm' 

Apt 

Nov 

Am. 

■hme 


MqMrrkfanandn 
Da llK Cnr 510Q. 
MhauVen 0M50 
BientnaB Bd. Upl 
iBmanmcSp—. 
(Combined lot 51 
IConun. Union 
'J «*-Siar... 
[Edm 6ea Ms 10p- 
,EuAUUK%fCiN. 
July! Equity 6 Law 5p 
July)Gen. Accident-. 

- 1G.RE. .. .... 

Hambra life Sp 
Hralti iC.E. >20p 
Hogg RoWnson.. 
Legal 6 General.. 
XiefiyLilpSAW 

London i, Man. 
iLe**xVMtd20p. 
MarsnUclea'dSl 
Mmn ftkfav 20p 
iPvwrf 5p ....2. 
Phoenlv. .. 

Prudential .. - 

Refuge5p . 
Royal ... —~ 
ISedgwid. 10|k. 

(Stentmuse -.- 

Siew.ui Wr. 2ft) 
Gun Alliance £1 
Sun Life 5p 
W1 jeAu Mn Cflft 


June! 

Mayl 

'May 

May 

Oci 

Sect 

.full 

Mi 

D« 


fjnu May 3'ofc tndenintfy. 
MaJuSrD* Ti.twlri';S2.50 
Dk jiuuiWHh'-rdber. . 


£351, 

342 

C19U 

131 

JTO 

22 

022 

56S 

408 

426 

316 

345 

104 

400 

£30 

304 

215 

£29 

117 

570 

296 

386 

343 
513 
218 
110 
255 
98S 
440 
656 
162 
£1*, 
557 


ZUjQSLOO] — 
- Oil* - 
17 BQ20H - 
77! — 

161 m.13 
78J0S2M 
, 41D3TB 
»1J 1&0 , 

%i'm 

nr 115.0 

SlH 170 
15U *175 
]&Utdll52 
13 U tUl 
3X1 60 


209 mo 

120.9 sQITTc 
BK 11X91 
120.9 tlO.Ol 
3U2QS22C? 


UH| 1ti38 
69 TZJO 
IS 11 168 
«M tl25 
2M tl45 
13.11 265 
20.9 16.0 
M 55 
<H 13.0 
15 U 43.0 
1511 tliO, 
25J 4010^ 
4.B 652 
171 QS180 
4M 115.0 


H 


2-7i 


44 — 

1122 - 
17 _ 

67 — 
70 - 
136 - 
58 — 

17 J - 

38 — 
6.1 ~ 
5.9 - 

52 - 
54 98 
22 98 
46 — 
35 - 
58 - 
66 96 
5.1129 
46103 
58 
22 
46 
6.1 
76 
X913.7 
7 4 IB 1 
7.3 98 
U - 
3.6 - 
0^ - 
64 - 
63 - 
38 148 


LEISURE 


Am July A-R TV W FI 
May Aul Amjlst TV * A’ ■- 
Feb Ava. LmareSo 
June Burial AT A 
jm* atiik Edgtn Mp 


Srvf. 

On. 

Am. 

M-h- 

U.ir 

Frb. 


jSoo-A^ A rttakrrt 


Nnv- e - - 

Na» Canwi lot Mb 

June (faxi toe 9aBsHJp 


69i2 

136 

142 

87 

54 


57 

2? 


3112 295 
U 65 
UC T55 
175 10 

nt 01 

11*81 *19 
4M 23 1 
UUjdXO 


P7.BJ123 - 

ZOj 5 5122 
U - 
0.3 - 

20f 7.41787 
49 - 


— WAidCWO Int. lft) 
Apr. jiAy Assoc. P»per.._ 
Oa Apr, AuK&Wlborg 
Dec May Benvme 
Jan Juie BriL Printing— 
Jan. July Bnmnlng Grp— 
Jan. July Do. Rrstnc. Vl*.j 

No*. June Burnt- 

— frwifr—m 

Jan. JuH Cduston »Sir J.J 
Jan Aug. ni g^ ital i, 5ftt- 
Apr. Oa CtaytRichardf- 
Ho» May Clo«eUUnGraupi( 
January Cradtay Wp— 
Aug Dec. Crupper (JaweO 
April Defyn Pack 20p 

HO* JutyDRG-... 

SepL Ape. Easi Lancs. Ppr 

Aor^Nov^^iCt-l 
— SFltthACo. 10p4 

Au^nt G.B. Papers.— 

No*. May Gem Gross 10p.. 
October KoodRefatsUk*. 
Hay Nov Harrhon Cowley-| 
— HbMkfprMtfa)- 
June 6L2A.HUgv.fti. 
JdN Feb. McCottpMMe50p 
Feb Ou Mefoftt MiHj — 
JiBy Oec. More DTe*T. lft> 
Fj-S-D. Qgitvy&M.S2. 
SepL Apr- Ohms f^per 20p. 
Apr. SepL SaatctalOp— 
Mar. Oa SaMb (Dvkfl 20a 
Jan July Snwrfit 'JefhnJ. 
Jan. Aug Traasaeai Ppr-4 
Jan. Ady Usher WatkerlOp 
NO*. Jwe MfecrGroup20p. 
Feb. Aug Watkkugun 'J.l.. 
Nov Apnljwtoiiiougfrv— 


88 

ISJ 

0.6 

81 

JLli 

38 

30 

6< 

X25 

1B5 

161 

610.0 

• 95 

TB 


168 

1X12 

04.38 

134 

11.12 

04 36 

255 

a- 

80 

243 


940 

41 

1312 

22.13 

148 

216 

63 

68 

4 a 

11U 

53 

4 Ui 

(85.7“* 

23 

•111 

d0.79 

110 

13 li 

30 

49 

51 

LO 

96 

48 

60 

52 

161 

3.5 

215 

30.1 

60 

91 

18 K 

Zb 

275 

_ 

b4.2 

18 

in 


174«r 

2i; 

b4.0 

167 

61 

u23 

110 

91 

t385 

127tt 

2U 

93.15 

39 

181 

90.15 

262 

1112 

9.0 

6K 

IT* 

— 

77 

UI 

hZ96 

oo« 

3X1 

3SL64 

18 

U 

— 

710tt 

712 

87 

68 

3U 

70 

76 

82 

902615 

24 

681 

— 

86 

1511 

95.0 

20 

581 


74 

mt 

05 

203- 


545 


X9| 271*83 


.91 3.7I*ii 


B.9J 47] 


HI 7.4) 66 


4U145 


6 . 7 I l 


268 
24 
49(10.6 


9.6ji4 7i 


06 

4-9 

55 

35 

Te 

14.7 

7.4 

BJ 

LO 


379. 

108 

345 


56 

77 

134.4 

205 

393 


5 11238 
35683 


PROPERTY 


Juty 


Dec 
_SepL, 

Aw Nov 
Ap*. Oa 
Mw. Oa 


Jan. 

No*. 


Apr 

Jafy 


Dec. 

Aw. SepL 
Apr. 0CL| 
July Nmr 
Jan On 


[AIFd London lOp. 
AHnan London. 
AmaJ. Estates— 
UiMoMetrapaHin., 
Ape*. Props, lfts) 
Atpiis. Secs. 5p. 

AustmaHc InL... 

Bairstow Eves 5p 

Beater fC H.ilOp 
BiKon (Percy).. 
tdeoce'Dartei 15p 
Bradford Prop— 
Bnusn Land —. 
Da 12x0.2002) 
Bn id on Estate.. 
(Cap. & Counties 


Feb. Aug (Cardiff Prop 20p 


100 

1B4 

19 

i£* 

im. 

260 

250 

110 

240 

101 

150 

202 


Apr. Oa! 


For Carbon « Eaates see Uk; 


§ 111155 
11 d52 

418 928 
2U 20 
164 13 

Tl bX61 
2911 dBO 
• H 75 

iifn tto 

161 05 , 

a sr 1 

1312 38 
Z7.1 26 


331 


51 121 
♦ 

L5| 

3X 


372 

10.7 

98 

♦ 

0 

133 

0 

65 


87» 


OaKTiUrovbiaal 20p 
Jan. Chenerflefd — 
June ChurcMiVy Est- 
Dec. C-A-LASOp 
New Clarke NletroBs 
Sept Conwcn Hldgs 20p 

July Control SeCv lOp 
* Cntry New T.lOp. 

Ktedta Secs 1(0 
Comb Prop. Gib- 
htelaniHfdgO. 
baon Dev CotynB- 
PamEswwslOp- 


Aw. Sept 
JJLJ.O. 
Sept No* 


Feb Sept 
July 


Jan. 

Jan. 

Apr. 

Nov. 

Feb. 

Jan. 

Jan 


Oec 


Apr 


September 
Jw* tov( 
Jwe 
Feb. 0a[ 
Jan. No*. 

Jan Dm 
Q osorr 
May Nov., 
Apr Sept 
July Sept 


Dec 

Oa 


s 

Mar 


ISTfe' 

Ests. 6 Gen. 20p 
Ests. hup In* - 
Evans Leeds — 
Fwrview Estv Sfta 
Five Oaks Inm 5p 
Gl Portland SOp 
G reen IR-UOp. 


JutyjGreencaat 9p— 


Dec. 

Apr 

Apr. Oa 
Aw. Oa 
Aff. 5*14, 
Dec Junel 

Mlj_N0v 

SepL Bee 
Mar DU 

OcltdHT 

May Ht 
Mar M 
Juty Del 


foaCttilfenM 
Hamnwrsoe *A 
tKadwgtrPimBb. 
Hasfemete lOp 
0HKUndHKS25 
I ir»y Property.. 
jemyn invesL- 
KemiM-P-flfti- 

Laga n a b EttslOp 

Uing Properties 

DoSiijrniwis 

Land Invest- 

Land See. Cl — 
fiend Lease 50c 
KMwsdvSrrlSo 
JM Lon Pm* Shp lQp 
Dee. Lon. Shop Prop 
DateMch 1964 
(Date tm 199499 
iLyttun Hdgs. 2fti 

iMEPC. 

|HjriMn541pcPH 
MarlboraugnSp 
'Marfer Estates. 
Uclnemey lOp. 
McKay Secs. 20c 
H-MwfandSrtsSp. 
iMounUe^h .. 
Mount view 5p . 
;MvcW0W IA A J l 
NewCaveodeASp 


182M 

345 

545 

560 

104 

215 

39 

63 

U'2 

160 

161 

114 

63M 

145 

73 

135 

57 

117 

27 

152 

132 

1*2 

126 

735 

143 

416 

41 

270 

82 

47 
19 

212 

iWi 

48 
313 
233 

-&'* 

280 

132 

£147 

U04) 2 

226 

220 

187 

38 

63 

34 

Z24M 

48 

MB 

174 

71 

93 


! t<U) 
t7,25 
tl3.0 
N145 
45 
ID 
1276 
«.9 
♦03 
04.9 
475 

4ML25 

212 42 
57 PL5 
18 W T1J5 
3X1 75 
1X12 t2S 
69 5.0 
17M 
13 li 50 
15.11 928 
1275 
1312 tXO 
111 ul3.0 
LU2 d98 
3X12 16.9 
Ult 1sQ34c 
311 136 
161 134 
1BH L36 
TH }X0 
17.4 145 
1511 QS’«N 
205 LO 
29 11 184 
»2| Q35%| 

lsTiy *2 4 
38UN5.7S 


15 
X7 

Se^ 

XSj 3 1(292 
14 3.0 33.1 
01 X4 312* 
3.1 38126 
3 3 61 54 
4.C 20181 
U10X34 
18 2D -Tbs' 
XI X9 12.1 
20 4.4108 
3.7 43 U 


»"Bar* 

1312 13 75 
1312 7.25 
18 K 1165 
, 304 0.4 
'2911 10 
ai tt»-N 

212 1285 
21 d20 
AM 45 5 

in 32 
»11 4.S5 


22 ■Ui’ 

4.S172 


. ^ 3 0 15.7 
951 0.8 13.2 
7^ 14.2 

5.0 17.1 
36 an 
Z2 - 


'Of* 
29(398 
571 ♦ 

2^24-7 

SUi 


X5^ 


auioa 

XH11791 

rfln.1 

S.6llX4 
6.1f 7.7 
1» 
4 7(27.1 
3 0i 151 


7.3* 


1X8 


1137 B 

25 38.4 
98 3.7 
24 285 
8.2 61 
19 483 
2.1 29 S 
39 48 
75M.7 
X0 242 

58118.1 - 
L6| 3.0 30.6 
IS 3 B 24.7 
21] 4.8 9.9 

X6( U 669 
L7| 63 1U‘ 
145 - 
41148 9 - 

22 24 26.B 

13 47216 
3.610 4 - 
29 15 284 
4.0 45 60 

4.1 100 35 

14 X3 248 
60 US 

5.3 ai 

26 65 
86 Bl 


PROPERTY—Continued 


tad 

jui* r.-b 
Ji*tr 

Jin- Xw 


Jm 

Jan 

Jan. 

AW. 


■H 

AilQ 

July) 

Qu 


May Mom 
F rb-On 
Mm Srpl 
Jan. 8me| 
Jan June 


May 


Oa 

Juw 

J*me 


u*yf 

Dec 

Dec. 


Stack 

]SwnbBra Prou- 
,Ke>diwHue !Gd 
P mche* .. 
FnmrCtn Iftr 

l»*(vW Prt} Ml* 
|PrBo Hilly & In* 
Prop P.wl'ship 
,Pioo e« Re*. . 
Prop. Sri. Im 50p 
IfogLui Prop Ip 

Hegaltan_ 

Regioui Prop. 
RpveluugtiCl... 
Rmb & Iompkt*n| 
SamuH Prow-. 
SMM*HddK«V 
Scot. Unrap 2CC. 
Second Dry 10c 
SlvjtWnk Prop . 
i5*w*»»S»a lft 


r*.l“l 


Dw 

flee 


Srpl 

Apr. Aug 


Defector 
Feb 
March Sept 
Aw. Nov 
April 

fday Sept 
Nor. April' 

J*V 

Mar July 

Aw Oct 

Sep May 
Mar Oa 

starch 

Mar. June! 


114 
36 

156 

2>a 

32 
152 
280 
152 
118 

50 
178w 
235 
190 
104 
S32I, 
78 
69 
18 

106 

_ . , £226 

OaBSCm.919^ 008 

157 
130 

67 


plough Ecu .... 

| Oo lOStor. -AC 


Speyhaws 
Standard Secs.. 
5lfwn Hi** Grp 
Stock Ceoversn. 
pSnve Pne MSL 
SPaws ig lbe.it. 
«o OcC*F1.75p 
f-TfipvE<uir% lOp 
Town Gem re — 

SwtTDwnLCitJflOP 
Da 7*0 6m P» 
Traftord Park... 
Trust of Prep Sp 
Trwt Sees. lOp 
Do.Drfd.Conv. 
Utd. Rral Prop. 

'Atrrd'lOp 
Warner Estate. 

Pfaraftml la*. 20p 

Wt r rkf m e DfUQ- 

Wstm OClyP. 
Wmnstet P. 20 p 
W innnyayiEvtsSp 
FWngUePwkw 
•JYorV Mown.. 


59 

92 

84 

52 

48 

29 

153M 

132 

20m 

99 

96 


43 

375 

385 

2W 

31 

95 

83 


1511] 31 

wn 04 

1111525 
♦ - 

n 12) t3.86 
2911 156 
1312 31 
3X1 (225 

168 10 
31 U T25 
1312 245 
2911 14 25 
1511 d46 
- QS2 JO] 
111 35 
«M| *222 


|c*tl?l|pic 

09j 3.9! 1S3 
4X1 16)198 
2Jl X«MJ 


601333, 
is i« qidn| 
15 li OB" 
3118d70 
17 U yZB 

3111 45" 
048c, 
29}1 5 18 

28 12«h] 

1511 XO 
U12 f0.7 
:u 7H| 
i 23 8.25 
2X2 0 31 
1971 *197 

2X2ilb<r 

b0.75 

urt 90 
158] 12.0 , 
15.5U35**4 

t.ig 50 

2X8063 

164005 

-DlS 
1691 94.51 


19 16 27 

1 71 2.9 298 
1« 3.1328 
171 2.7TB* 
65 

Afl 29j 84 
XO 2.0 36J 
7 3 15 96 
31 12 1U 1 
17 6312.1 
12 60 13.6 
1.1 64 208 

20 46 J29- 


18 45 -M2 
|2S5 «4.5 - 
7 2 17.6 
24 6.4 75 
16 XI260 

31 22 21X 

32 80 39 
15 80 m 
78 153 


SHIPPING 


Aug 

Dec 


Dec. 

On 


Jan. July 
May Oa 
July 
Jaa. July 

My 
June No* 

gYt 
Apr. Oa 
Jan July] 
MJ.S.0 


S Brtt 6Cwnm._ 
ConmaBras 50p 

Fisher (J)- 

GoLuv-Larsen SI 
Hunting Gltnon 
Jacobs (J. l.»20p 
Lon DSeas Frlrs] 
L*»e Shipping 
Mersey CW. Unto. 
MiUord Docks fl 
Ocean Trareport 
P.6 0 Defd. £1 
Reardon Sm.S0p 
RunermanfW.'. 
Isa Cawanm UjO 


700 

105 

114 

290 

74 

48 

22 

152 

291, 

77 

83 

138 

56 

70 

07), 


15101*1277 
7* LO 
20.1 1265 

lb 60 
69 d23 
681 - 
2911 100 

491 05 
209 9 0 

IS U 110.0 
20 9 0.88 
1511 75 
271 Q42c 


25) 60 
X4bg.6 
45U7X 
, 5.319.4 
26) &45X 
09( 111 9t5 

16j 2^*72 
471 7.9 29 


32,25,154 
45] 33] 7.1 


rr 

6W10 0 
23592 
29 


24^11^ 


101 


24 


68^ 


28( 9 4] 


4.9 

[206 


42 


0.9 
155 i4 Ji 
M.4 (3.9 
21 
15 3 34 
Lb 


SHOES AND LEATHER 


Awd 
On. 

Oec 
Aw. 

Apr. 

Jan 
Mar. Mr* 
Dcl 


Dec. 

June 

Jur*e( 

Oci 

Oa 


[Fll Group_ 

Gdrnar Booth ... 


Lavfttrt HUi . . 
INewtxMA Burt *. 
UayjPiliard Grp.... 
'Slrcmg A Fisher 
Stylo_ 


187 

15.lt 

*04 

XS 

61 

65 

au 

6.4 

0.7 

14 1 

43>, 

1511 

(30 

Z6 

99 

136 

64 

14.75 

2.6 

5.0 

42tt 

212 

3.78 

04 

129 

45 

1SU 

4.0 

X2 

1X7 

32 

293 

167 

- 

7.5 

105 

168 

3.5 

XI 

48 


SOUTH AFRICANS 


Sept 

Mar 


Apr- 

SepL 
Jan. 

Mar Sept] 
September 
Jan. Aug 
Dec. JuM 


JetJSwtav Rani Rift 


Dec. 

May 

May 


No* 

Nov. 


[Abet co m ROJO 
lAopoAm In. R1 


Decker, toes » 50d 350 


I&OW FVfc P. 2>* 
Messina TO.SO. 
OK Bauars50c 


Fto Trurtoei'A'50d 500 


JufyfS.A Brews 20c „ 
Tiger Oats Rl._ 
Unisee 20civ— 


170 

£18), 

720 


165 

270 

£153, 


428 

£16 

265 


691 Q36r 
69 10165c 
Nil 070c 
15J JO 15c 
61 1018c 
17 1 050c 
LU Q142c 
Ill 055c 
29.11 Q34c 
111 0115c 
69 030t 


TEXTILES 


SepL Mar 
Jan Aug 
Dec. Jufyj 
Jan May 
May Nov 

. J *I 

Jan. 

DK. .. , 
Oa. May) 
Jan 
Mar. SeWj 
AW OK 
Feb Send 
FMl OoJ 

J*. 

May 
Aw. 

Jan. 

Oa 
Oa 
Jan. 

No*. 

• J*1 

Jw. 

Mr. Oa 

May Dec* 

3$ 

SepL tar 


Jirfy Dec 
Jan Oa 
Jan. Jm 
May On 

Ei 

July Dk 7 
-Mn. SepL] 
Jan. 

Feb 


Allied Testile _ 
Atkins Bros.. 
Beales <J.)20p. 
Beckman A. 10p_ 
8rft. Mohatr-.., 
Bukrer L'mc Xn 
June Carpets iM.50p. 
June Coats Patonv— 
ICorati 

JoiyfCourtaukh.- 

Do 7%Drb827 

fCrrrrdher U.) 
DarrvOn IMI _. 

[Dixon (Damcfl.. 
JMyKarVvinftM'ylfe 
IFovter (John) 
CaMlBDcnKfa .1 
Hiddng P3L 5ftc 
iHtghams.- 

lirgwordi l*.20p 

Da-A*20p— 
... »wam»H.*lDD- 
MayjJeroow IHkfavM 
{Leeds Grp 

Lister- 

Lowe fRobert H.)l 
Lytes tXi 20p - 

bSrsss 

.Miller (F.)10p. 

[Montforl_ 

Uinton Bros lDp 
(Notts. Manta... 
Nova Jersey 2ft). 
Park land-A*—. 
Reliance Knit 20c^ 
Hichanh 10p.... 
|S E-E.T. 20p . 
Scou Robertson 
Sefcers Int lOp. 


Uar 

Mar. 


JiJyjliawbHawnlOF 
Ang 
May 
May Oa 
Aw- SepL 

-Wy 

Way Oa 
Apr. oa| 

Aar. 

Jan. 

June 


Gupetvlfti 

S*dar.. 

Small 6 Tldmav 
SmaUvIuw 2 lQp 
Sn VitmsaL1200 
Spencer (Geo ). 
Stirling Grp. 20p. 
SlOfldurd-A*.,. 
My Slinnd Riley Dr d 
No*. Sunmer IF.) . 
May Oa Sunbeam VKohey 

Mar Sepl. Tevfrd Jrsy. lOp. 
Fetviaary Tomkinsons 

Feb. July Tootal.— 

June Dec. Tway Y50 .. - 

April Oa Traf lord Carpets. 

Uniqroup.. 

June Dec YorVjyde 20p .. 

Oa MarfYougnai. ..— 


2624 

70 

63 

80 

63 

39 

% 

P 

£82t* 

24 

156 

76 

24 

B* 

44 
75 
17 
10 
21 
74 

203 

40 
47 • 
86 
46 
55 

123 

21 

Sr- 

94 

51 

324 

23 
67 

» 

17 

24 
191 

45 
22 

809 

12 

97 
S 

21 

639 

150 

33 

98 
204 

380 


7187 24 
1312 58 
15 U 1X5 
15 U 573 
30.4 40 
U.5 382 
O - 
111 40 
61 1X9 
2911 30 

:£ « 
1312 16.0 
171 62 
18H 18 
712 05 
61 35 
Itl 40 
13 li 4158 
161 10.75 
161 *075 
69 — 

117 K2.69 

□ li 1*1375 
1302 01 

. 21 X27 
2911 625 
, «M 40 
»J£ 20.75 
IS* 1X44 

781 *10 
ZL2 15 

□ 12 5.1 

□ li 55 
2911 37 

212 TX54 
311 0 6 
31.1 03.3 
7i 0.75 
19.7 *X_0 

197 0.1 
111 U4.1 
214 0.5* 
^4 X75 

20* (U 
212 tXO 

Ml slW 
891 s_ 
794 Q164N] 
212 40 
□li 42 
Pi 235 . 
57 tOU-jSi 
879 — 

1511 1165 
977 - 


223130 35 
31 52 61 
X4 57 72 

23 68 7.1 
5110.4 X8 
18 54 1D3 
69 65 32 
L6 47133 
XS 42 83 
♦1 69] * 


X9) 3.9(10 7 
13 108 9.7 
3.9 X#82 
13108194) 
X2 9 8020 
14 61 

25 6»41 
Xfl 6 4](8.9' 
47 


2-2 


2fl.del2i - 


10.« 


3*1 


55 

1X7 

HL9 

X7 

94 

1X6 

6« 

* 

_* 

105 

104 

111 

a 3 


I 


16 8] 
9.11 
40 
105 
17 


65 


1X0 


85 

|C79> 

1X9 

•44 

■Ml 

•Hfi 

3UL 

164 

S3 

4U 

85 

(&4 

157 

ML8 

1X7 

145) 


10.4,(621 

69(1141 


X9 




«40l 


76 

1X6 


3.4 

67 

73 

-117 

124.2 

65 

63 


TOBACCOS 


July-Nov BAT Inds.. | 

Nov. Mar Irrawnal -- 

Sept Rowmam 12<^) 


TRUSTS, FINANCE, LAND 

Investment Trusts 


Wl 


lb* 

Met 


Oec. 

Jan. 

Oec. 

Oa 

No*. 

Nov. 

Dec 


SepL 


Dec 

Aug. 


*3? 


•fay, 


Mar 

Aw. 


Dec 

Feb 


January 

October 

N F.My Au 
December 
No. June,! 
May Dec 
Jan. Sew. 
Aw- SepL, 
Ap Jy 0 Janj 
No* 

Feb. 

Dee. 

Oa aw 
A w. Auq 
Dec. Aug 
Jut* Drc. 

e **** 

Sept Mar. 
Jinw 

Aug. Mar 


Not. 

Mar. 

Feb 


•pnl 


JunelAberdeen Trust - 

.[Alliance Inv- 

HayjAJliance Trust—.. 

Attitund Inc- 

Do Capital .... 

[Alu lawdnew Trud 
JuJyjAmCrose Inv. Inc. 

Oo. C^p. ... 

i American TnrJ .. 

[American Tn. *8* 

lAngto Am. Secs . 
Anglo-InL Dm .., 
Oo. Asset Shs 
[Angto-Scot. Inv. 

I Archimedes Inc. 

Do Cap-50p 
VA-tjo Im IASI'. 
Ashdown Inv.... 
AssK Special 
|Ailanu Balt lQp. 
lAUardic Assets ... 
Balie Giffonl Japan 

Bankers’ Inv. 

Berry Trust-— 

BnnopsgateTd .. 

Border A Sthn. 10p] 
BremarTa 
Brn Am. & Gen... 

8n(ish Assets- 

Brrt. Emp Sees 5g] 
Bnt Ind A Gen. Old. 

Brit. Invest-. 

Broadstone <20p> 
'Brunner Inv. . .. 

(Caiedonialiw*...- 
1 Canto tan and Gen.. 

, Do. Cap 7>,P— 
[Cameflia um lOp 

{Cardinal Dfd. 

jChan-lls Inc. CL 

Do Cap_ 

ICharrer Trust.. ~ 
{Child Health £1 - 
SepuCIty & Com. Inc... 
Do Cao (CD.-. 

felly 4, For In*. - 


Sept 

Aug 


March 

Feh. Ang 

Aug. Feb. 

Dec July 
Aw Aug 
May Dk 
A w- Aug 


Apr. 

Not. 


Avg 

Mayj 


Jan Julyj 
Awil 
June Dk 
J urel 
July] 

Aug 


Dec 

Aw. 

Frb. 


Not 

Oct. 

Sepl 


Mi. 

Aprd 

Mar 


Jme iCny 0, Oirford- 


Claverhdute 50p 
Com mem *1 & Ind. 
Cees’ffl Japan 5Cto 
Cystic Fiotosw Cl 
IDanar fine.)— . 
Do (Cap>2p-... 
Derby 1st- lnf £1 
Do Cap SOp ... 

Dominion 4 Gen. 
Drayton Japan — 

OraylonCwts. 

DfAyion Far East. 
Do. Warrants ’82-91 

Drayton Premier. 

Dualvmt Inc 50p 
Do Capital fl . 
Dundee 6 Lon... 
EiMwgh Am. Tst.. 

Edirfaurgn inv.. 

'EDITH.— 

Electro Inv. Til. .. 
Elect. & Gen . . . 
|£imgy t* A Srr* R 
Enq i lidrrnall 
[Eng. fli N V Tmsi 
Eng. & Scot. Inv..| 


126 

62 

127 

442 

72 

284 

285 

72 

107 

91 

53 
186 

54 
310 

97 

98 
65 

118 

270 

M*z 

116 

92 
119 
1141? 
218 
124 

108 
620 
76 

i40«i 

19U 

170 
246 
338 
108 
660 
45 
62 
435 
U4 
245 
280 
10®, 
203 
37 
348 
90 
138 
163 
384 
441 nl 
165 

TS 

327 

384 

388 

246dl 

194 

girf 

29 

260 

66>? 

556 

148 

186 

93 

73 
78 

162 

325 

148 

W? 

93 


151111*4 33 


31 

,1112 
69 
1BK 
13 Uj 

iTu 


197 

lb£ 

1511 

3112 

5X1 

311 

2911 

2911 

aw 

UK 

nil 

1511 
LU 
111 
1312 
163 
212 
U10 
,29 11 

*9 


1S.1U 

3115 

iau| 

XB 

293 

311! 

£9 

114 


u 2 a 

JT1 
311] 

rd 

ni 

29 iu 


16*] 

Lkll 


1314 


i&in 


1314 


185 

197 

tllXS 

7ZS 

036 

10.5 

17.3 

225 

55 

59 

25 
B 4 

013**] 

69 

sZ063 

LI 
M1.29 
04 
l4 0 
L8 
35 
30 
•X2 

26 
14.8 
0.88 

XO 
192 
7 85 


113] 3 35 


hl3.18 

s06 

60 

3.65 , 
Q409d 


37 

1X99 


174695 


130 

L5 

40 

2X14 

iixo 
u 30 
83 


214085 


110 

7.35 


[r-ISrt 

in 49 
li) 4 3 


33 
16 
144 
02 
_ , 53 
10)145 


a 425 

13085 


1212 


111(11)221, 


2911 

VI 


>3 3 


3114 1X65 
015c 


5.75 

435 

20 




35 

40 

167 

17 

1X2 

XO 

36 
29 
14 
0.4 
05 
5.0 
12 
to 
40 
5.1 
50 
49 
6.7 
42 
53 

3.4 

44 

24 

L4 


20 

47 
163 

49 

1L6 

16 
57 
61 

48 

0.5 

111 

?7 

45 
L7 
61 
IS 

62 
158 

L2j 07 


INVESTMENT TRUSTS-Cont. 

1 


Dk Jun 
Dk Jun 
Jan Aug 
Au«u*t 

DOBber 
May Nov 
JMy 
Sepl. Ap. 

Apr Oa 
AW Aug 
Mar Oa 


Slack 

lEniNti In Pta tl 
Eng Nat Inv. Drip 
Equity Cwrs’t 11 .. 
Do.Derd50p 

r ac Em tu iop 

F i. C EllfCUrie,l 

Family Inv Tst 
FwiCWHOrAira. 
FnstteM Am 
FJetoyelmq Irnr. 
Fleming American 
Firming Emerpnv 


Dk JuWftenrng Far Ejirm 


Ja" *W Spt| 
Apr Nd* 


Feb 

Feb 

Not. 


Jm. 

Dec- 


May 


Ffamnig Mere . - 
Fleming Japanese 

Do -B". 

Aug|FlnmitOurvai Td 
Flevanq Tech. In* 
Fleming Universal 

Foreign S. CM 


Sent 

s? 1 


Dec July 
OCL Mar 
Aug Apr 
SepL Mar 

oa - aw 
D ec. 

Jan. 

Uar. Aug 
July Jan 
Juty 
Apert 

jm. oa 

Ma Sept 
July Dk 
Mr Dec. 

October 
Sett. Aw 
Mar. June 


Mar 

Nov. 

*far 


Qa 

Nov. 


UarMay 

July Feb. 
Nor. An 
April 

Apr On 
March 

Aug Feb. 

DecJoty 

October 


Apr Oexji 


May Dk 


Jute 

June 

Sept 


Jan. 


Sep 

May 


JtHy|FUGlT.fR0 25i 

June]Fulcrum Inc . . 

Oo. Cap. 2>8> 
FundWivest Ine. . 
Do Cap . 

IC.T. Cfabai Rk.U 
G.T. Jaiaa „ 
Gen. Conyokod. 
General Funds 
Do. Com lOp 

. [Gen. Investors_ 

JwMGeu. SctttiKi. 

JuMGen StXrtrv 12l?p 
{Glasgow St'Mws 

.Globe Inv ___ 

ICmmaank Tst... 
IGneentrlar Irw 
GrrslumHse ... 
jGroiai Investors. 


Hill (Philip). 

Independent Inv 
lav. In Success.... 
Investor.'Cap .. 

(Japan Assets lOp 
SeptifaJwrimeSec HKS5 
JonejJeryey Gen £1 — 

bos Holdings. 

(Jove Inv Inc. lOp 
. Do. Cap. 2s . 
'keep i«M«*nh5p 
Keystone Inv SOp 
Lake View Inv ... 
'Lane A Lon. I 
Law Debeniure - 
] Latent SUg Res lo 
ILeda inv. inc^Op 

Do Cap 5p- 

Lon. Atlantic.... 
Lon.« GarL SOp 


Jure Jan.,Lon 6 Lennox . 


Lon A Lo m o n d 


JuWLon. Prudential... 


Lor ftS'dyde-... 


Dec. LoodooTrust. 


July 


Mar. 

Sepl 


Feb. JuM 
May 


Aug 

Feb. 


AW. 

Jan. 


DK.[Lowland lit*.. 
MarJuaGDuaiiK. 10p 
Do. Cap. lOp 
Do 2nd Deal Ira lft* 
Oo. Cap 4p 
tow Aw S id fl 
Met drum Inv. ._ 
Merchants TM 
Md Wynd Inv. Tst 
Monks Invest 
Mont. Boston lOp 

Do. Warrants. 

Aug. Woorgate Inv 71/ 
Mar. MoorvdeTnra. 
Oa Miyroy Ca/edom jn 

Do-8“... 

May Murrjr Clydesdale 

Do 8. 

No*. Murray GlrndmOA 
Sett Murray Northn. _ 

- Do.*B*_. 

Aw Aug Murray Western 

- Minay Western 8 

March Newt S A. WJSl 

— Me* Aes Im Tu 5ft> 

May Dec New Court SOp 

— New Dane* Oil Tst 
Jan. Aug NewThrog. Inc _ 
D0.C4s.U-... 
Oo. New Wrrts.. 
New Tokyo m*. SOp 

DK June 1928ln*csL. 

May DK Nth. Atlantic Set 

Jute Dk Nth BnL Canadian 

Noth Sn Abets 9k 
Jane Dec Nthn. American. 
Dk July Northern Secs— 
Jan. Aog Oil & Assoc. Inv... 
Jane No*. Ouunch liw 
Aw. Aug Pentland Inv._ 

— Predeus Mttah Tst 
DK Sepl RIT & Northern- 
Da Warrants— 

Aug Feb. Raebum- 

Apr Oa Rights A ha Cap 

Oa. M». Rwer & Merc- 

Sept. Mar River Plate Del . 
Aw- No*. Rcbeco (Br' F150 
Aw- Not Da SuaSh’s FIS 
Oa. RoUkoNVFi 50. 
Oa Do. Sub. Sh’s FIS.| 
Aug Mar. Romney Trust ... 

RorenmNVFISO 
Aw- N». Rosettmond Ik 

Do Cap. 

DK Jwar Safeguard Ind _ 
Oa Apnl SL Andrew T»l. — 
Jtty Sc«L An. Inv 50p 
DK . June San. Cities A* 

Aw. Oa. Scoc EasL hnr..- 
July Jan. Scottish Inv 
Aw- Dk Scot &MeK A._. 
June Ok . Scot MorLfc Ta 
Dk. ScoC Nat total ... 
Dk Scol Northern — 
Dec. Scot. Ontario 
M». Sett. Utd. Inv. ... 
Oa Sec. Alliance Ta. 
Jime Seam ties T. Sc.. 
e SHed IM In. US5 

April Stares Inv. 50p... 
June SPLIT loci Op 
SPLIT Cap. lft»„ 
Dk Jtty Sliwt Era bn lOp 
nWdrr. Fa EJO 51- 
Jar. Stockholiiers Imr. 
Dk. TR Australia Truu..j 
A N TRQtyol LanbaTtL. 
Jttte TR led. A General 
June TRtbirttowbCfs. 
Dk TR North America 
Mar. TR Pacific Basin.. 
Jin* TR Prop. In*. Ta. 
Jwte T R Technology ... 
Aug TR Trustees Corpn. 

Oa Temple Bar. 

Nov. Ttaog. Growth .. 
Do! Cap. U..—. 

Mar Aig Ttaogmorttti_ 

Da Tor. Inveu. Int--. 

Oa Do. Cap._ 

Feb. May Trans. Oceanic.— 

Aw. Aug Tribune I nvett — 

Oa Apr Trofauea-Int-SOp 

Do. CdprUd £1 — 
May Aug.USDeb.Cwp — 
June Nov. VAmg Resources. 

March W Csl & Teas lOp 
June Dk Wemyss Inv. £J _ 

Mar Wiraertxrtiom5p. 

Aug Wltw Inv- 

Sept. Yeoman In*. 

Dk Yorta. £, Lancs - 
Jane YoungCo’slnv £ 1. 


jme 

Mai 

i -5 ' 

Aug. 

Aw- 

Dk 

Ji 

Jan. 

Dk 


June 

F M 

Dk. 

Dk 

June 

Sept- 

Dec. 

Dk. 

F«b 

Mar. 

Apnl 


Feb. 


July 

DK 


Price 

128 

88 

177 
322 

2*j- 

148 

13 

194 

95 

386ol 

150al 

186 

84), 

303 

290 

239 

222 

202 

86 

220 

52 

3\t 

401, 

178 
98 

458 

1644 

368* 

365 

IDS 

95 
203 
1144 
170 
135ti 
282 
247 
174 
103 
176 
286 
358 

165 
29 

94 
216 

78 

7i, 

Wt 

258 

182 

90. 

Ill 

tm 

w* 

113 

196 

76 

159M 

166 

96 

76 
132 
302 
316 
108 

54 

128 

112 * 

1351? 

72d 

97i, 

98 

35 

189 

77 tt 
107 
103 
101 

95 
213 
1X4 
105 
126nl 
121 
575 

71 


29 

246 

27 

155 

128 

208 

134 

129 

208 

324 

•0 

84 

260* 

117 

200 

76 

223 

81 

170*1 

Mini 

£65** 

658 

£621? 

625 

174 

E46, 

174 

127 

m 

278 

113 

185 


| Last I Dm 
{ ^ | Net 


[YU 

Cults 


147 

119 

123 

69 

159 

800 

146 

197 

131 

33 

112 


108 

91 

190 

138 

157 

101 

129 

86 

75 

31 

190 

157 
148 
209 
126 
M4tt 

74), 

410 

158 
66 

129 

430 

50 

99 

177tt 

45 

178 


2911 

1511 

1511 

29.111 

A 


5.4 

so 

1385 
TX25 
♦6 8S 
05 
66 


311 7.9 
U s0.19 
2U 825 

a: 6.0 , 

im itBsrg] 
293 dSrf 
29.11 .oisiO 
2911 *0156^ 
197 4.4 


20.9) 




\\\s 

3112 4 7 
212 *6.9 


is 1 ! 

15j' 

1 

■a iB, 

29.1, 
15 U 
175 
LU 
111 
111 
6« 
1511 
111 
siu 

law 

l3 

39 

J ia 

21a 

(10) 

tm 

LU 

u 

1x11 

311 

U12 

212 

U 

1511 


165 


4.b2 


53 
365 
3-58 
t3.3 
17 
tlOl 
t5 45 
025c 
118 
1152 

04 

1« 

35 

45.0 

30 

I6.7B 

hX13 

NsXO 

NX2 

3J 

30 

42 

X66 

♦65 

98 

098 

X54 

34 

17.18 

1677 

08 

145 

208 

065 

1X15 

73 

20 

64 


L0|16.3 

66 
4.2 
X7 

6.4 
(3 
36 

32* 

3.5 
4J 
38 

3.6 
38 
4.9 

_ XI 
0.4115 

xw 110 


17 

28 

37 

67 

4.7 

51 

3.2 

18 
31 
37 
50 
83 

125 




0.7 

29 

34 

138 

r* 

17 

lb 

66 

L9 

31 

58 

66 

5.1 


Finance, Land, etc. 


October 

Deceirtor 

Mar. “ July 
Feb. Oct] 
Jane 

Jan. 

Mar 

DclahK 

FA Jn*y) 
Feb Aug 
June 
Jtne 

Oa Mar 

SetflemOTr 

Feb Sept. 

Apni 


Feb 

Jan. 


AW 

Jsne 


Feb 
Mai Nm 

Feh. Aug] 
September 
Apnl 

Sept 
October 

Dec. 

May Sept 
May Not, 

sT&l 

March Oa 
Ma* 

July Dk 


Decentter 
Apr- Aug 


fcUAitken Hume — 
July AkroyiJ Snvthers 
tadvadiOFuinr. . 

kaaLgEUkttall J 

Do SSCiWPrill’ 
Argyte Trust —. 
AaMTito* Bilk- 
Aittonfy Im. 20p. 

Bonushond _ .. 
Bnuonia Arrow 
Centreway Trust 
Drag'P i Grate U 
July ♦ Energy FwlOp. 
Sepiklo fact. IH «2900 
E*co InL lDp.. 
E* Lands lOp ... 
IFashoi & Gen 5p 
'HarTtoo Trust 
Hampton Tsl 5o 
9Havr Par SSI. 
i'fa Failm Cp 
Ira. In* Tg.Jw U 
Investment Co. 
Katun IS’- — 

KHtocV Sp. 

Da Con*. Prf 5p 
Kad'g 6|b I Op 
Kwahu lOp — 
For Lamoa 
Oct,London lnv.5p. 
Lon. Mercia OL. 

, Do Del it. 
on] k7*tittes»e 
M. A G Group 
lAfayewe lets. 10pf 
UarsanCao Carp 
Martin IR.P75P 
Meraanuie Housel 

|MPC Coxa EOT b . 

Tib Tg Ip 
Meitcu Find IK. 
[Mills & Allen — 

N M C.W. 121JP. 

il4B15os 
{Oceana Cans, lev 
Parantte lOp — 
Partr Place Inv 
|M Vfa Pta te£ Prt. 
Silienmnn 21 g> 
SE. I4>«pc Aim- 
temnhBrov ... 

fTotirr SAI|. 

UUCaoOATra5fti 
Wr-Hpool Inv... 
♦Yehrfdon <« Sp 
Vorl green lOp. 
YuleCaiio lOp. 


No* 


Price 
397 nl 

3X5 

15 

57 

54 

38 

68 

67 

32 

48 

110 

455 

38 

C76 

600 

12 




Net 


| Cw| 6?s| PfE 


93 

27 

86 

83 

388 

30 
50 

31 
21 

157 

15 


213 9363 


2911] 


3112 

19 

1275 

7k 

204 

A 

fj 

-HI 


Mb]v010c 
u20 


sl5.0 

70 . 
35M 

15 

35 
TlS 
10 
120 
131 , 
08Sj 
y45 
0.6 
*14 4 
5 71 


080 
dl7S 
hQ55c 
0 43 
0.43 
110 
10 


Hlds. see industrials 


5.81 66^ 


3.117SI 


3.aTC- 


156 

46 

13 

38 

49 

HD 

11 

75| 

t 


!! 
100 
9 5 


43 

[6X0 

18 


•24t 

1X2 

m 

81 

4X7 

84 

162 


8«)’66> 


OIL AND GAS—Continued 


6id w t 

Para 


I I 1 **! *■ 

J Pnte I 11 1 Nr* 


V. 

9b 

LB 

107 


(CFEru-uiiinck 51 

3'. 


. 


u 

14, 

11 

,f) 



8 


OT 


ui: 

19.71 

XI 

7.8 



131 

li. 

85 

Zb 

191 

•no: 

i: 

49 


Db8'jLn9| Of 

. MV, 

i: u 


ISO 

21. 

0 (Ai 

i. 

04 


;;Gii-ra*itar ON i: 

140 

_ 


_ 

JO' 

Li 

i: 

28 



165 

_ 

_ 

. 

2QS 

6 J 

4> 

6 1 

_ 

CCawlKU Res 

IVi 

— 

rt 

_ 

1,3 

sU.lb 

31 

U.6 

Jon July 


162 

till 

775 

Ob 


5 15 

* 

19 

Jm. Aug 


62 

mi: 

34 

15 

6' 

225 


34 

April Ott 

Lhjrt urh.sH 5c 

35 

bl 

03 


:l 

N4Zf 

— 

5 

M.iy Dk 


76 

h‘ 

015 

83 

212 

65 

XI 

6.2 

J'dy 

V Fr Prtroir-. 3 

tw? 

5 

S045-, 


ai 

Fl 3 

— 

UI 



34 


_ 

_ 

361 

215 

• 

48 


-■.-ciuffb.ici .. 

48 

_ 


_ 

4 11 

FL75 

— 

08 

_ 


80 

V; ” 

_ 


— 

_ 

raw 


w 


60 

3 

055 

16 

17 

70 

11 

4? 

_ 

R'rthns'K'lfc 

17 




17 

43 

0< 

28 

_ 


70 

_ 

_ 

_ 

18 0 

60 

XI 

4 2 

_ 

YCreOo Pel 10c 

90 


_ 


161 

7 24 

6 

38 


Klgrsnf Rw.CS! 

18 

_ 

- 


U12 

Qbc 

0 

40 


FOthftlPEJSlril 

30 


— 

. 

U£ 

475 

XI 

1X0 



72 

b' 

X39 

19 

— 

_ 

_ 

— 

_ 


110 

14- 

D 15 


151 

456 

If 

16.1 

_ 

illra'ionOa: {020 

40 

_ 

- 

_ 

— 

— 


— 

Apr,' D*r 


15 

— 

— 

_ 

ai 

35 

1] 

51 

— 

"lamj, iaurr-. Lb 

4 

- 

— 

— 

ii 

50 

1 ( 

Ih 



36 

o. 

w. 

_ 

ZL2 

70 

1.1 

hi 

_ 


25 


— 

_ 

2L1 

825 

0 

>2 

__ 

OFlair Res 

105 

ra 

- 


_ 




_ 


70 

_ 

_ 

_ 

411 

(36 

12 

4b 



50 


— 

__ 

u>: 

3 1 

11 

4/ 

1 

▼Genoa NL 50c 

55 

- 

- 

— 

29 1 

4? 

11 

10 



465 


— 


2L2 

75 

1.1 

31 


inot PKtp 

46 

- 

— 

_ 

17 

7.9 

11 

hh 

_ 

Ktttureran RrsR 

77 

- 

— 


291 

08 

* 

09 

_ 

WauumPn W 5p 

62 

— 

— 

— 

11 

Z3 

12 

12 

April 

faryemnOi.tLS .He 

100 

1! 

10 


17 

4 fl 

22 

23 



14 

- 

— 


161 

3? 

Of 

2b 

July . Not 

Hurflinn Pelml 

142 

:a ii 

75 

38 

bl 

» 5 

1.] 

46 


&>u*:a.i i*r 

£89 

jh i: 

Qur= 

_ 

lil 

695 

11 

56 


■5ICC (VI lOp 

24 

_ 

0 01 


161 

06 

L5 

02 

Frt Auq 

imp Com Gj-.-lI 

165 

1312 

92 

19 

bl 

6 Iff 

♦ 

21 


)oa»Cbr95XCC 

£80 

Id, 

08". 

212 

JL 

3.3b 

11 

29 


rvnrraitwulfVm 

180 

— 



61 


_ 

_ 



205 


gQl-St 

44 

•fll 

»1« 

0 

10 6 



155 

»■» 

17 5 


2911 

iQIJC 

1 1 

51 


KCAira 

56 

70« 

♦6 6 

05 

»• 

hXBB 

LC 

5 3 


KCA Drilling- 

92 

201 

0 J 75 

17 

4JG 

43 

ID 

12 7 

... 

Won AmErti NV* 

£500 

— 

7520(1 

— 

- 

__ 

— 

— 



£530 

_ 

_ 

_ 

ffll 

0 39 

2J 

38 

May On. 

LASMO. 

735 

H 

1100 

71 

13 12 

ion 

Ll 

65 


.wsao-Ofc'lte 

620 

-11C 

aUD22 

_ 

111 

14 15 

LJ 

3 3 


YMagr-iran Pef. 

115 


— 

- 

212 

288 

0 

4.6 



21, 

1012 

— 


Z1X 

45 

♦ 

59 

_ 


58 


— 


31 U 

49 


_ 


YMmw-OuASCIJS 

67 

30 b 

02 6c 


311 

4.76 

11 

19 2 


UMonyFinn . 

19 

_ 

— 

— 

ra. 

_ 

_ 

_ 


-ttraCtD'h* So 

77 

a 

10 

21 

Ill 

50 

XI 

b 3 


Ubt-J H. Kr 100 

£26*4 

A5 

*tB14*. 


161 

16 

_ 

1 1 


POf,short* 10c .. 

AI* 


— 


an 

?ti 

1 1 

3R 

_ 


» 

_ 

_ 


bt 

4 2 

11 

38 



42 

4M 

1v04c 

21 

an 

53 

10 

4b 


3o Pan Pd SO 02 

3 : , 

IV 

T-ao* 

20 

ill 

it 

10 

33 


-HMxttkyp Smc 

240 

UB 

u2 1 

37 

2911 

376 

LO 

70 

_ 

VQrthl. 

157 

- 

— 


171 

4 H 

11 

62 



45 

_ 


_ 

PI 

2LJS 

LO 

10 3 

_ 


30 

_ 

— 

_ 

_ 

_ 

_ 


_ 


18 

- 


_ 

2911 

17.93 

Ll 

10.5 


Petrottui 12>,P 

120 


1X5 

32 



_ 



YPutrofina SA. 

£60i? 

— 

BFr295 

♦ 


_ 

WWW 

— 

— 

-5-P.Ct Prt.Ll. 

48 

— 

— 


2L? 

376 

11 

48 

Jura* 

Premier Cons 5o 

26 

— 

— 

— 

fll 

4 16 

10 

44 


Ranger Oilll . 

421 


— 

— 

212 

*17 

10 

34 

May On 

tesi Dutch Fl 10 

123H 

13' 

rt07SS 

29 

1JE 

24 

05 

34 

_ 

IS 5. h Pri USS5 

74 

— 

— 

_ 

h; 

L2S 

14 

18 

_ 

PSASOL Rl 

236 

_ 

t024c 

22 






F6amosA0 2Sc 

270 

UN 

OBt 

0 

171 

tnm 

11 

6 J 



60 


— 


m 

35 

11 

65 

.. 


299 

— 

— 

_ 

uu 

b6 5 

10 

73 

Nov. M.iy 

Shell Tram Reg- 

426 

209 

t20 5 

22 

w 

— 

_ 

— 


Do.7°i»Pf. £1. 

66 

U12 


V 

is n 

L95 

1J 

28 



256 

29.1J 

bO 

5.1 

_ 


__ 

— 



130 

_ 

_ 


201 

30 

11 

20 

_ 


22 

_ 

_ 

_ 

b.U 

X95 

XO 

24 

_ 

ftrauO* AS035 

19 

— 

— 

— 

_ 


_ 




117 


— 

_ 

211 

27 

0 

31 

_ 

:: r iw'Ui-tewyb 

65 

— 

— 

_ 

— 

_ 

— 

— 

_ 


49 

— 

— 

— 

T75 

01V 

_ 

15 



£57), 

2*: 

Q4V. 

_ 

111 

125 

12 

26 


»T iber Energyd 

230 

— 


_ 

311 

h!3 11 

11 

6.5 

_ 


135 

_ 

— 

_ 

15: 

026 

0 

09 

U.W Nov 

Tnci^iutii. 

154 

1R H 

■ 8 4 

4.4 

bl 

♦1X2 

Xt 

10.8 

No*. May 

Jhramar_ 

455 

Jli 

tl50 

53 

— 

♦— 

— 

— 

— 

YWamor Rrs||. 

36 

— 

— 

— 

— 

f- 

— 

— 


FWeek-s Ansi . 

8 

— 

— 

— 

— 


_ 

— 

_ 

brrks-B'imtt' 13c 

95 

3112 

ZQlOc 

_ 

15.11 

4 75 

XO 

5.3 

_ 

Dg PI -Aud lft 

105 

3112 

QL92 

_ 

XII 

s?75 

1J 

19 

_ 

PWesUon Pent 

45 

_ 

— 

— 

19.4 

5.1 

1.1 

5.3 

- 

¥WooOTide A50c 

42 

- 

— 

- 


I 

Gnl&slp.t 




7 8(12 5 
12 - 
14 119 
KB 




§r s 


8 Crj 


0 5(i 
16 X 
M Of 
1XW 
27 


?4( 


7 7 


186, 


OVERSEAS TRADERS 


May 

June 


Jan. 

Jaa 

Feb. 

July 


S*p. 

Jfar 

Qa. 

Jon. 

Aw. 

Dk 

Aw. 

tSr 

Jan. 

Jan. 


African Lakes... 
jAusi. Aw>c SOC 
JuiytBaruwd- 'Tier.' SOd 


Bon stead 10p- 
Croshy House — 
Finlay«James). 
G ,11 & DuHw, .... 
Gt. Nlhn. (10 .. 
H’ns'ns. Cros. El 
InchcapeEl. 


Aug 
Jan 
Ott 

DecJ 
Aw, 

OapacksWm.- 

Aw 

NOT. 

July] 

DK 
Dk 
Not. 

MM 


Lonrho.. 

Mrtchell Cotts . 
Nesco Invests... 
Ocean Whns. 2dpi 
Ptt’sen Zodi lft" 
Da ’A* N-V IM 

tears 1 

Janettanr Krms. 20p 


2Stt 

113 

15 

56 

138 

97 

163 

£2S>, 

bSD 

330 

44 

84tt 

37 

78 

42 

125 

124 

74 

280 

20 


2121 11 
* 304 Q15c 
1280 - 
1511 125 
1077 B- 
1511 4.5 
12] 84 

17 5 gQ12*kj 
111 28 0 

15 U 18.15 
159 - 
212 9 0 
2911 362 

18 U 7.0 
311 X95 
111 45 
111 45 , 
AlOiQULO^ 
LU 9.6 
304 *05 


1-41 Xfl 


O.ll 


63) 


216 

78 


465 

9 

u 


Need room 
to grow? 
Emigrate to 


Telford 

0952 613131 


Growing 
Stafey 


MINES—Continued 


Central African 


c MiWFufann C 

t. M*y Wink* 
- 12am C[« 


Hh50r 
C.a Z»1 
5600 24 


PiW 

250 

19 

25 


Wl 

( 1 
4 1 
9 


Australians 


Nov 

Aliy 


ft. 


Od 

Frt, 


26 


\r* 


1S27J 


106 

4 

379 

45 

X4 

0 

75* 

12~9 


360 


03) 3.2 - 

- 134 
66 9.1 
7.4 15 7 
4 7 86 
6.2 72.1' 
79 125’ 

- 97 

15.3 Ufc 
14.6 128 

13.4 
M.O >02 

6^ 51 41 
63 5.2 41 
XS 41134 
Xfl 4.9) 88 
t 


PLANTATIONS 
Rubbers, PaJm Oil 


Dmdrods 

M 

Stack 

Price 

'I 

Bn 

•W 

CV 

rm 

Srs 

AuttBt 

[Anglo- Inctonc/n.. 

75 

197 

LO 

_ 

19 


not 

Bortew Hldr- lOp 

72 

LL 

325 

0£ 

64 

Sml 

Bertom JOp- 

71 

aif 

088 

XJ 

Lt 

r rtl. 

July 

Castlelield 10p._. 

520 

291: 

WO 

Ll 

JC 


Not. 

ims. Plants MS05 

6»? 

2U*i 

*014 3c 

XJ 

59 

J* 


Vt 

un 


- 


- 

KOTisomMy.Pl MSI 

120 

— 

N*Q24c 


57 

fo*. May 

HighUnds MSOc .. 

86 

H.< 

OTObc 

XI 

5(1 

Apr 

Not. 

Kuala Kejwrg M51 

75 

lbi 

rOUhfll 

X2 

4.8 


Jan 

Ldn. Sumatra lOp 

218 

UK 

♦SO 

XJ 

52 

let. 

Jivie 

Maukoll MSI...- 

96 

29.1! 

bOiSc 

o.b 

t 


Ott. 

♦Malay Plants MSI 

62 

IB 5 

vOlSr. 

L3 

84 

Dk 

RtamwiselOp... 

200 

bl 

LO 

OX 

u./ 

_ 

fame Evans Inv. ICp 

44 

— 

_ 

_ 


— 

■ESantpanjJaaZ'pi 

Wl 

- 

— 

— 

— 


Teas 


August 

November 

Apr Sept] 
Sepl 

May No* 
June 



268 

57 

bO 

19 

37 

Lawn* Platts £1. 

465 

bit 

22.0 

XI 

61 


450 

LU 

330 

09 

in 6 

McLeod Russel fl 

290 

lbi 

75 


3 J 

a-vewpf ww 

122 

— 

8 4% 

— 

9i 


288 

281 

LO 

- 

0 6 

Williamson £1... 

232 

163 

us 

xfl 

/ 7 


MINES 
Central Rand 


February 
Aug. Fet 
Aug Feb 


Durban Deep R1. 
Em Rand Prp. R1 
RandUmi'n Est R2| 
[Siirmfi kJaaHOOZ 
Feb.[West Rand R1 — 



Eastern Rand 


May NOu 


Sept- 

Dec 


May 

May 

Aug 

Mar. 

Aug. 

m# 

S*|W. 


Feb 

Not. 

No*. 

Frt 

Sepl. 

Frt 

Nov. 


B«*Jren90c. 

237 

410 

t«lc 

l.Jf 

YCons Moddlem 5t 

290 

— 


— 


20S 

92 

.— 

_ 

ERGO RO30 „. 
Growvle, 25c- 

495 

940 

1111 

13U 

40110c 

0116c 

14 

0 

Kinross Rl 

£141? 

ttt 

10127c 

17 

Leslie 65e. 

290 

4 It 

1035c 

15 

MOTsevaieR0X5. 

313 

13 U 

04U 


5 African Ld. 35e . 

468 rS 

212 

076c 

0 

VWrtomein70c... 

230 

3112 

030c 

0.9 

WuHtKhaak Rl 

£25 

lit 

TQ313C 

L2 

W'u N^ct 25c. 

148 

lift 

— 

— 


107 


Feb. 

Frt 

Frt. 

Frt. 


9.9 

134 

♦ 


83,17.0' 


95 
55X 
37X 
92 
14 X 


34 

45 

34 

£73 

425 

73 

190 

405 

795 

£14 

LZHtuf 

205 

340 

570 

63 

30 

180 

V 

C7S 

43 

60S 

165 

39 

56 

w 


16fl 10.94 
3118113 


IT 1 
1512 

1810 

311 

«J 

160 

4)0 

>68 


4 50 
311 
115 

in 

iTu 

209 


07W SjfllLU - 


156 

30 

1095 
114 0 
Q48.0 
0360 

110 

0.75 

014c 

h0.75 

t07 

50 


1&.X11 
6W 
410] 

38 LU 

Lll]0200*kJ 
Q41.-J 


fdLO 

QZ4c 

06 

Lib 

05J~ 

25 


XOI 40|19.O 
Xl) 4 1,14.9 


Xfl 5 0 


0« 5.fl7t6 


168 


109 

717' 

* 

* 

1X5 

»7> 

* 

275 

326 

175 


263 

3X1 

904 

« 

93 


OIL AND GAS 


July Dec 


No* 

Jan 


May 

July, 


ITAinOu Fkh 2Dp 

70 

- 125 

23 

26 

Anvil Pel 20p 

40 

TV - 

— 

— 

1: A/an Enn® 2£e 

12 

— — 

— 

— 

IjAtlanfic Res 

120 

— - 

— 

— 

Allan) is Res Int 

38 

- — 

— 

— 

ffierkelfy Expfn 

90 

— - 

— 

—■ 

73 

31 10 

_ 

20 

Bni Borneo 10b 

245 

bl! 1X8 

L3 

7.5 

YSraCantosCSlO 

190 

— — 

— 

— 


314 

69 2026 

XO 

92 

Do.B°ePf £1 

75 

Uli S.bS, 

■ 

1U , 

BnWl lOp >pp* 

45 

-lb9 9 

xfl 

aej 


209 


15-2 

63> 


89 


Aug 
Aug. 
Aug 
Aug: 
FrbJ 
Dk 
F rt. Aug 
Feb Aug 
Frt Aug 
Feb Aixj 
Mar. Aug 
Aug Febj! 
Mai. Sept 
Frt. Aog 
Frt Aug. 
Mar. Sept 
Frt Aug 


Far West Rand 

956 111310190c 
£343# a 12 Q540c 

297 12 DO - 

£16fa 3112 0200c 
£201. JI li 10235c 
725tt 212 CISc 
270 311 Q6J,c 

£461# 1112 t0650c 
£29 3112 10270c 
£22 111210220c 
£39>*tt 212 0330c 
Ol^ 1312 0250c 
C&bitt 212 0950c 
Llfi 3112 1090c 
382 311 QlOc 

£35id 212 0395c 
857 3X12 tailUcr, 


Blyyoor 2Sc_ 

Butfels RX_ 

Deelkraal R0.20 
Doofulontmn R1 
DheforUein R1 - 
Elan dwntl Gld. 20c 

Ehjxirg R1.. 

Hanebeest R1 ... 
Ktatt Gold R1 . 
Libancm R1 ... 
Soutlwoal 50c... 

Stilfwnem 50c_ 

V*u Reefs 50c. . 
Ventengiost R1.. 
Western Areas RI 
Western Deep R2. 

Zarafaan R1. 


141118 

id 93 


X6 7.0 
6 7 


O.F.S. 


Jun. 

May 

JM. 

Jun 

Aug 

M.iy 

Jwl 

Jun. 


Sepl 

Dk. 

Nor 

" Dk 
Dk 
Frt. 
No*. 
Dec 
Dk 


Free Suie Dev 50C| 
F.S.Gntuta50c ._ 

Harmony 50c. 

Lor-vmrRl_ 

Pres. Brand 50c . 
Pres Steyn 50c ... 

St. Helena R1_ 

Umsttii. 

Welkom 50c . .. . 
W. Holdings 50c.. 


600 tt 

&> a 

429 

L28 5 # 

C3H# 

£27 

907 

874 

C33*# 


Finance 


May |Afei Cdrp SA SI 50| 

Aw Joiy Art Am. Coal 50c. 

Jan. jly Angtb Anter. 10c . 

May Oa Ang Am Gold R1 

Frt Aug- Angiouaal 50c .— 

Jm. July Charter Cons. 2p.. 


May 

July 

On. 

Mar 

Frt. 

Aug 

Mar 

Mar 

Nov. 

Jan. 

Aug. 

Jv» 

Sept 

Srtt 


Not. 

Apr 

Jan 

Apr. 

Nov. 

NOT 


Ott 

Mad 


[Cons. Gold Fields 
East Rand Con. lOp 


MadGrnccr 40c. 


Dk 


Feb 

(to 

Sept 

Oa 

Jtriy| 

Frt 

Jm 

Apr 

Mar 


GttdF’.eto.SAZSc 


Oa {Jo'bwy Com R2. 


Middle Wii 25c 
Mmorto $80140 

New Wits 50c. 

Rand London 15c. 
Rani Mu. Prop. R1 
ScMrusi 10c . 
Tvaal Coir. Ld Pi. 
UC. Invest Rl... 
Vogels 21.* .... 


145 

asu 

Ul’t 

£75% 

£45 

Z28 

497 

25 

aw. 

£10 

762 

594 

36 

550 

923 

L36i 2 

F12*? 

230 


212 04ttjC 
15J1 03 Iw 
4JC WZ10C 
975 - 

1511 0435c 
15.11 0380c 
1312 0425c 
410 1Q90c 
15 U 0123* 
15llQ48& 


168 MQ75c[ 
2411 QU3c 
1X12 0110c 
410 JQ1000c| 
1312 Q315c 

1311 11.D 
204 34.5 
It GL5 

29.3 0175c 
2U 0500c 
17 1 Q600c 
3112 075c 

293 Q22t 
311 Q46c 
MW - 
2911 Q35c 
64 1094c 
2911 0260c 
161 0130c 
311 016c 


XI) 4.7 
gi] 6.7 

X7| * 


3-3 


2fl 5 5 


Diamond and Platinum 


Apr 


May Not 


Apr- Oct 


Oci 


May] 


Nov 


UIR 

025c (10» TO 
10V j 12J107 


115 
1 5 
Or' 


VACMJOC . 

20 


_ 

_ 

IAro» r Cow Ml 73* 

8 


♦ - 

_ 

iflhnmi Sr^iv.V L 

16 

- 

- 

— 

VBLicL Hill Mm- 

49 

-- 

— 

_ 

MBaud Corn ... . 

59 

_ 

nOIOc 

23 

] kiLi 

14? 

7.1 

Q3 42c 

0 

VCRA5CK 

267 

H 

QJc 


*Or BovdTOc 

99 



_ 

YCefHr.il P.schc 

23 

- 

raw 

_ 


230 

_ 

— 


YCuliu-. P.ra NL 

10 


— 

— 

♦Eagle Corp 1CV 

8 

- 

- 

— 

TEntk'.ivour 20c 

11 

- 

— 

— 

FCUX»*.«l..75r 

btw 

mi 

hOIOc 

0 


210 

m: 

130 

2 8 

YHoomi VW . 

20 

— 


— 

YH.II Mineral-. N L 

67 

_ 


_ 

vinlnl Mntinq 

17 

- 

— 

— 

OTuks-Md Mm 20c 

28 

_ 

— 

— 

YKeyweM E*pl . 

13'.. 

— 

— 


•hactu-OTT NL 25c 


_ 

— 

_ 


118 

— 

— 

— 

YMel.u-.Ei 50c 

30 

Nl 

— 

— 

fNHiam*'-.in 7i*. - 

M 

— 

— 

- 

ruttfat Vir.ASl 

25 

- 

- 

_ 

VMIMHUta-fto 

255 

12! 

06c 

— 

YMmcorpTOc .. 

8 

- 

- 

— 

Y»»HW<M.pl25r. 

6 

- 

— 

— 


28 

_ 


— 

YNooh B Mill 5I> 

147 n 

mi 

•ioLc 

1 3 

Nth K.lkjrirl. 

50 

- 

— 

_ 

YOakUnbirW 

61 


07c 

17 

YP.Kdlc Cornier 

52 

- 

— 

— 

YP.incprail 25c 

BO 

— 

— 

_ 

IPi^o-Wail ennfak 

381 

15? 

015. 


YPehOrt Res NL . 

7 

— 

_ 

—, 


220 

_ 

Mbc 

_ 

YDo D>-ld 

190 

- 

a. 

— 

YSi-ltneJ A 

58 

- 

• — 

— 

YSomheri, Pacific 

10i? 

- 

— 

— 

YStuau Res 2th.. 

30 

_ 


_ 

VWc-.t CatM 25c 

17 

- 

— 

— 


27 

_ 

—. 


Wt-Jn Mmrnq 50c 

237 

4 U 

-JV'S 

0 

PWhim Creek 2f* . 

62 

— 



YYork Rr sources 

15 

- 


- 


02 


Tins 


July Jan 
U.ir 
June July] 

September 


Xm 


Mint 

fan. 


5*tt- 

OcL 


lAver Hium SMI 
Geevnv . .. 
iGuWi 6 &!*• i2ijp 
Gdpemy Corr. .. 
AuglHonghonr) ... . 

IJantw I2ijp 
KamiraingiUOSO 
Killnejhall SMI . 
ULiLsaua Mng lDc 

YP-th-ing ■■ 
Pengkolen lOp 
Ptiahnq SMI 
Sungm Bin SMI. 
[iKipniw Corp MSI 
Tanjong 15*>- 

Mar jYTcrgkah K. Tie SMI 

JimefTrenoti SMI. 


Jin- 


Im 

Ang 


225 

130 

111 ? 

380 

525 

19 

130 

700 

93 

40 

325 

300 

205 

45 

105 

63 

2S5 


bin — 
ima| 


2U 

/iS 


l(.q*osot 


2200 

210 

15 

«*C?7ljC 


1 11 
2711 
5S1 10 
)312>ObOr 
3112 


.times. 
Y7fl*hQ3'*< 
LVJ g J 5 
21M «Q5c 
4 lOjtvQSOt 


-0171c 

b*o bi) 0 ej t 

0 4 

59 


75 

57 


Xfl 11 3 
0 81 nO 
- . -0 
lfl 53 


74 

48 

20 


2fl 5o 


: R 


Miscellaneous 


Aug. Frt 


Jot 

Jjn 


Ju*)1 

Julfl 


May 


lAlkmral Mines..:.. I 
'Anglu- Dorn man 
VAngla Utd. De*. .| 
For Burma se- 
[MColby Res Corp- 
[Cons. Murch. 10c. 
HErplauraGold 
4Mi9hM»dftes . 
Nnnw IbwagSl. 
Northgaie CS1 . . 

R.T 2. 

Di9j*«Di 161’ THOCrt 
jttSablna InrtsCSl 
K-ScwthweM Reslfti 
IMTara E*ptn SI.. 


155 

- 

65 

- 

83 

SouUnres 

—1 
Res 

105 

_ 

420 

2312 

4 

_ 

125 

— 

1347. 

_ 

420 

977 

505 

111 

£116 

111 

26 


13 

1312 

465 

- 


:J= 1 -d = 


tQ60t 


040c 


160 

QV, 


IM 




08 


45 
18 3 


NOTES 


Unievs otherwise Muted, prwe* and net dnrtdmh aw m prate ant 
ttnomnllMm. are 2Sp Esimuied price raramgs ratios OTanmevs am 
bawd on lale>l anm reports and accounts and. whe*r obssdPe. are 
updated on hail-yearly figures P'Ci are unulaied on "net” 
antTiham ba*n. eammgs per ia« bemg compuird on prttrt alter 
UiKWiOn and unrelieved ACT where applraablr. brackelrd fiqwes 
■nchcale 10 per cent Or more difference rl cotctturd on “nil" 
drartoition Cows j r e bum on -mavnnwn’’ ifeslnUilian. tl*-. 
cawvwcs tt«ss Dividend cuds to prolit after I Matron, mludmg 
eacrptronoi proldVIOMes but include* r Jimated rnem of oHsetuMe 
ACT Yields are based on midttr prices, ore gross, anyMed ID ACT of 
30 per cent and allow (n ua ue ol declared dntraaaion and nqtts 

• “Tap” SlOCl 

• Highs and Lows marked tiusluve been adpeted lo allow for right* 
issues for cash. 

I Interim since mo-eased or resumed 

* Interim since reduced, passed or deferred- 
** Toa-lrer lo im-matans cm golicaiiM. 

9 Figures or report awaited 

V No! otfirraliy UK Luted. OCsihngs penTUlied undev Rule 163<4llai 
+ USM. not tided on Suds Eactsangr aid coapany not soaraaed to 
si"* degree of regulation os hsled Kunires. 

II Dean in under Rule 163*3). 

P Pore at tune Of sutpensrun 

9 indicated OhndeiM atte* pending sirp ana or rights esue: cove* 
relates ID Dmnaus dividend or fmrcasl. 

♦ Merg** bid or rturpniviMn in prioress. 

4 Not corturable 

9 Gome namm n-duced linal and or rcdixrd gunr. indtutrn 
4 Forecast othomhi. covet on comings updated by latest interim 
siairawm. 

| Co«rr allows to- uewrrMon of sieves not now r.in ling lor d nwden ds 
Or rankirt only lo* rr-iincted ckSMtend 
8 Cw» r*>e-- nol allow for snares WBHh may oho rank for rf u nc h -nd ai 
■1 luow due No P.’E ratio usually provided 
U No par yoke 

B Fr Be* gu n Francs. Fr. French Francs fl Yield based on 
msrargmon Treasury Bill Rote -joys unchanged until maturity of stock, 
a Ta* hee b Fives based on orotureius w other oflicul estimate 
e Cents, d Dnidenp rale pam or payable on part of capital, court 
based on dividend On lull capital e B eor mpnon yield f Flat yirU 
g Assumed diaidrnd ana yield h Avsumrd dnndend ono yield otirr rant 
e-saie I Payment htmt craven sources, h Kerry a. m Interim hder mar. 
previous total, n Ihglas issue wndmg g Earning based on preliminary 
figures 1 Dradend and yield eaclude a suecuf paymrnL t Incbcolrc 
dlyiWnlt cover retain la preymus dra id rnd. PIE ratio bawd on Lnr-j 
aimnol earnings u Forecast dividend- cover no-a-d on previous rtjr • 
rarmngs * S*J3e*n u> Vicai ta*. ■ Disidend cauer ui rices-, el IM 
lunev y Owdend and yield oOsed On merger lerms. * Dnrvlend a nr 
yield uraiudr a vutui tuvmrm Com does im auoN 10 specie 
parmeta A Net dhmfemf and rield B Preference dmdenc tus-wd c* 
iWnrei C Conadun E Mmunum lender oner F Dnndrnd rm 
yield based on prosperun or other nffciai mloiuies la 
1983-84 G Assumed dividend and yield alter prncuvj verm and u 
■gm-.issur H ftvWend.mnyirWba-etJonprosprClii.OfalvrOilicid 
esnrrarrs lor 1984 X Figures based on orosprclus or other officM 
r-aimoips lor 1982-B3 M Dividend and rra*d bawd on prpspretus a 
other officiof eslunaies loe 1983 N DraHtrnO and yu-M based on 
prospectus or ottwr oil trial eslincne. lee ise? 83 P Figwe-. nosed 
onproiprClinor otfve official esllnuleslor 19KL S Gross. T Fnpjres 
msumnd Z Dnmrni loioJ tu dole 

Abbecsrlocons- tt ea dnndend: a tt scrip issue. V tt ngtas: u r* 
nil. tt ea copnra cUsirtoiUon 


REGIONAL AND IRISH 
STOCKS 

Thr IC* (Owing < , sefrctico a) rt-ttona) wtt In si) slock-,, me fatter being 
auaird m Irish cierrvy 


Albany Inv. 20p. 
Benroms . 

Btfg’wlr E-4.50B 
Craig & Rose Ll 
Fnuay Phg Sp ... 
GraayShip Ll .. 

HigramsBrew_ 

Hod 'Jos' 2Sp_ 

I 0 M Sem Ll . .. 
Peortr'C. H.i. . 
Peel Kings- 


49 


17p 

„ 

485 

. . .. 

£12 


30 

... . 

L20 


105 

*2 

890 

■ ■■ 

90 


111 1 ? 


172 



IRISH 

Each 15oc 1483 
Nai 46% B4 89 
Fin 134w97 02 . 
Alienee Gas. . 
Arson ..... 
Carroll <P J i 
Concrete Prods . 
Hruon iHldgs >. . 
Ins Cwpn. Ireland 

Irish Ropes. 

Jacob - ... .. . 

T M G . 

Unidarr . __ 


ClODi# 

£B5S 

£981, 

log 

190 

85 

41 

15 

34« 

a 

69 

tt 


OPTIONS 

3-month Call Rates 


laattntitolk 
Allied-Lyons... 

BOC Grp- 

B.S R . 

B-ibcod. 

Barclays Bra*. 
Brniuai. - . 
B'ue Cixle —- 
Boms. - 

Bowmen.- 

BnL Aerospace 

BAT- 

Brown U i. . 

BwlonOrd_ . 

Carturyv . 
CourlOulW. _. ... 
Oebentwinrs. .. 
Oraulers .. . 

Duskip . 

E.<tt*5tW - . 
FN.FC... 

Gw. Artgk-m. .. 
Gen Ekratne. . 
Glaxo . . _ . 
Grdnd Met ...... . 

GUS.-A’. _. 
Guank.in 

G.K.N.— 

Hawker Sad.. 


May]Anglo-Am ln».50c 


On 

Aug 

On 

Mayl 

Mail 


De Been 0. 5c 
Do. 40pc Pf R5 
ImuiLi PldL 20c. 
LydrtiDttg 121X . 
Rift. PI,It. I0c...„ 


£55 

475 

875 

580 

320 

420 


175]*Q70ft 
410 *Q50c 
3112 Q2D0c 
69 Q75c 
1U 031c 
18 U) Q35e 


10 t 
20 t 
* 13 5 
XI 7.8 
1-0 57 
09 49 







IS 

1 C 1 . 

24 


17 

■Imps” - 

10 


b 

ICL- . - . 

B 


10 


16 


* 

Legal A. Gen... 

78 


35 


lb 


44 

1 lords Bark 

35 


22 

"Lo*. -- 

4 


19 

London Bnci .. 

n 


20 


12 


50 

■■Atoms". 

12 


4 

MtokkMr 

16 


24 

MKrtBUl Ban* ... 

to 


11 

N.E.I.. 

9 


8 

No) West Bor* 

38 


Sir 

5*.> 

HO Dfd... . . 

14 


Plrssey . .. 

R-ic.il Eleci ... 

50 

45 


■30 

IHU 

6 


4 

Rank Org Orb 

15 


38 

Rm-dlmra 

26 


24 

Sears. 

9 


45 

T 1 

13 


25 

Tesco .. .. 

8 


50 

Thera EMI 

38 


•■3 


n 


IS 

T iwi^rr ^ Ntrwjll. 

4 


30 

Umlever . 

65 


UIO IVaoerv_ 7 

Yicten . _ 12 

Woolwc-nh Hid 15 


Property 
Bril. Load ... .. 
Gap Cooniirs 
Land Secs. . 

MEM...-. 

Pi-actw* . . 
Samuel Props .. 

Town bfiry 


Oik 

Bni Prirolrum 

Bunruh £hl 
Chan nhali 
isCA _ 
Premier 

Shell 

TriCCPIlOl . 
Ultramar ... 


tier Cor*. j 20 

s Gow . . ] qa 
rha .. . 1 B 

T Zv*-1 42 


Charier Com 

Con-. 

Lon ik, 

Rk> 
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Thb service is amiable to every Company dealt in an Slack 
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per aanum far each security 


































FOREIGN EXCHANGES 
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Authorised Units—continued 


Almost any settlement will do 


BY COUN MILLHAM 


Oil continued to dominate sen¬ 
timent on the foreign exchange.,- 
and bullion markets last week. 
The Bank or England intervened 
from time ro time to limit any 
slide by sterling, hut or.ly 
appeared to give heavy support 
when the pound touched a record 
trading low of Sl.-ISti’S. The level 
of SI.50 against the dollar obvi¬ 
ously has strong psychological 
importance in the present ner¬ 
vous markets, oven though the 
authorities and many economists 
have tried to move attention 
away from “ the cable " towards 
the trade-weighted index. 

This more general indication 
of the pound's value also fell 
sharply around rhe middle of 
the week, touching 79.6, the 


lowest since June 197S, and also 
finished at that level on Friday. 

Nervousness about Opec and 
oil haunted sterling throughout, 
prompting suggestions that 
almost any settlement would be 
better than the continued un¬ 
certainty. 

The dollar was firm early in 
the week, as the market looked 
for a safe haven at a time of 
general insecurity. But it tended 
lo lose ground as hopes grew 
that the conservative coalition 
would win yesterday's West Ger¬ 
man general election. 11115 led 
to an improvement in the 
D-mark, pulling up most of the 
weaker members of the .Euro¬ 
pean Monetary System against 
the dollar. 


The week-end's general elec¬ 
tion in Germany and municipal 
elections in France meant that 

it was a very unlikely time for 

a realignment of the EMS, but 
speculation continued that values 
will be changed within a few 
weeks. 

On Friday the Italian lira, 
which has been at the iop of the 
EMS for most of the time since 
the last realignment in .Tunc, 
showed signs of a significant 
weakening, making any early 
change in the EMS even more 
likely. The Bundesbank. Bank 
of France and Belgian National 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Spot 

1 moniti 

3 month 

6 month 

12 month 

Dollar . 

. 1.S125 

1.5096 

1.5047 

1.4997 

1.493S 

D-Mark . 

. 3.64 

3.6213 

3.5863 

3.5432 

3.4655 

Frentn Franc . 

. 10.3150 

10.5250 

*10.7050 

10.9053 

11.0830 

Surras Franc . 

. 3.0550 

3.0725 

3.0338 

2.9812 

2.8984 

Japanese Yen . 

. 357.0 

355.7 

353.3 

345.5 

344.2 



ECU 

central 

rates 

Currency 
amounts 
ogainst ECU 
March 4 

% change 
Irom 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44 9704 

44.9635 

-0 02 

+ 1 .be 

±1.5501 


8 23400 

8.17733 

—0.69 

+ 0.89 

1.6430 


2.33379 

2.28152 

-2 24 

-0 66 

it .0888 


6 61387 

6 46950 

-2.18 

-0 60 



2.57971 

2.52272 

-2.21 

-0.63 

*1.5004 


0 691011 

0.699182 

-0.26 

+ 1 32 

±1.6891 

Italian Lire . 

1350.27 

1326.87 

-1.73 

-0 82 

^4.1369 


BANK OF ENGLAND TREASURY BILL TENDER 


March 4 Feb. 25 


March 4 . Feb. 25 


Changos arc lor ECU. iherelora oositivo change donates a 
weak currency. Adjustment calculated by Financial Times. 


Bills on offer.. ... illOOm XIOOm Top accepted 

Total of rate Of discount. 10.B494* 10.8898" 

applications . .. £407.475m £267.80m Average 
Total allocated.... £10m JL'lOOm rate of discount 10.72331 10.8439^ 

Minimum Average yield. 10.02% . 11.14% 

accepted bid.... £97.52 1 £97.285 Amount on offer - 

Allotment at at next tender . £100m 1 £100m 

minimum level.. 2615 27% . _ 


CURRENCY MOVEMENTS CURRENCY RATES 


OTHER CURRENCIES 


Bank of Morgan 
England Guaranty 
Index Change £ 


Bank • Special European 
Mar. 4 - rate Drawing Currency 

‘ % Rights • Unit 


Sterling. 

U.S. dollar. 

Canadian dollar.... 
Austrian schilling. 

Belgian franc. 

Danish kroner .... 
Deutsche mark. ... 

Swiss franc-. 

Guilder. 

French franc-- 

Lira. 

Yen-. 


Argentina Peso. 
Australia Dollar.. 
Brazil Cruzeiro. 
Finland Markka.. 
Greek Drachma.. 
Hong Kong Dollar 

Iran Rial. 1 

KuwaitDinanKD) 
Luxembourg Fr.. 
Malaysia Dollar.. 
N e w Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar 
Sth.Afrlcan Rand 
U.A.E. Dirham. .. 


■ 92,716 92.916 
1.5965 l.BBBS 
305.32 589.32 , 
B. 1390-8.1625 
124.700 127.660 
10.00 10.02 
127.80* 
0.442 0.443 
71.60-71.70 
j.443.46 . 

2.1075 2.1160 
5.2045 5.2125 
3.1375 3.1475 
1.6500 1.6515 
6.5560-5.5645 


61,240 61,290 
1.0565 1.0570 
386.71 388.64 
5.4020 5.4040 
83.40 83.70 
6.6125 6.6175 
84.60’ 

0.29200 0Jttt 10 
47.36 47.38 
2.3740 2-2760 
1.3970 1.3990 
3.4390 3.4405 
2.0745 2.0765 
1.0910-1.0920 
5.6710-3.6730 


Austria.. 

Belgium,—. 

Denmark. 

France. 

Germany,. 

Italy. 

Japan. 

Netherlands... 

Norway. 

Portugal. 

Spain.. . 

Sweden. 

Switzerland. . 
United States. 
Yugoslavia-... 


25.65 25.95 
76.15-77.15 
15.0415.17 
10.34-10.44 
3.6412-3.68*2 
2100-2145 
357 362 
4.03 U-4.07 U 
10.78-10.88 
140155 
189>j-209i* 
11.25-11.35 
3.0814-5.11 >« 
1.501s 1.521s 
119 124 


79.fi 4 
119.9 

90.5 
izi-2 : 

94-2 . 
B3.5 . 

189.2 

149.2 
119.5 

74.6 ' 
58.9 i 

145.0 . 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank ol England index (base average 
1975 = 100). 


Sterling . 

113. S . 1 

Canadians .. 
Austria Scfi : 
Belgian F ..; 
Danish Kr .... 
D mark .. . 

Guilder . 

French F. 

Lira . 

Yen . 

Norwgn Kr.. 
Spanish Pta 
Swedish Kr 

Swiss Fr. 

Greek Dr'ch 


0.719569 

1.08914 


' 18.5274 
N>A 

9.44557 

N/A 

2.91599 

7.46442 . 

1528.88 

257.364 

7.77B64 

142.93S 

8.1151B 

2.23350 

91.1828 


0.624358 

0.945903 

1.15542 

16.0709 

44.9636 

8.17733 

2.28152 

2.52272 

6.46950 

1326.87 

223.470 

6.75611 

124.102 

7.05549 

1.93645 

79.0869 


* C 5/S DR rate lor March 3: 1.33051. 


‘Suiting rates 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


Day's 

March 4 spread 


V. Three 
p.a. months 


U S. 1.9100-7.! 
Canada 1.8475-1.1 
Nethlnd. 4.01-4 06 


1.5100-1.5170 1.5120-1.5130 
1.8475-1.8550 1.8495-1.8505 


4.01 <7-4 02b 
Belgium 71 50-72.35 71.60-71.70 

Denmark 12.98-13.12 13 OOb-13 01> ( 

Ireland 1 0950-1.1080 1.0965-1.0985 
W. Gor. 3 63-3.674 3.634-3.644 

Portugal 140.00-143 00 140 50-142.50 
Spam 197.80-199.30 19800-198.30 
Italy 2114-2127 2117-2119 

Norway 10.72-10.84 10.75-10.76 

France 10.29-10.40 10 31-10.32 

Sweden 11-22-11.30 11.24-11.25 

Japan 355-360 3564-3S74 

Austria 25.50-25.80 25 57-25.62 

Swiur. 3.08-3.114 3.09-3.10 


2117-2119 

10.75-10.76 

10 31-10.32 

11.24-11.25 

3564-3574 

25 57-25.62 

3.09-3.10 


0.32-0.27c pm 
0.25-0.15c pm 
2'.-2c pm 
25-35c dis 
5*7-6’, ore dis 
OJM-O.38p dis 
24-14pf pm 
495-1260C dis 
105-180C dis 
23-26 lira dis 
2-3ore dis 
194-22'* dis 
Vote pm-4 dis 
1.40-1.20y pm 
124-10‘igro pm 
242c pm 


p.a. months 
2.34 0.81-0.76 pm 
1.30 0.8541.75 pm 
8.72 6* -6>* pm 
-5.02 60-75 dis 
—5.65 174-19 dis - 
-3.39 0 82-O.Mdie - 
8.18 5454 pm 
-74.42 750-2270d - 
-8.63 465-665d«3 - 
-13.88 61-66 dis - 
-2.79 8-34 dis 
-24.43 37>*-404dls - 
0.27 4 pm-par 
4-37 3.86-3.65 pm 
539 354-304 pm 
8.72 6454 pm 


UKt 1.5100-1.5170 1.5120-1.5130 0.32-0.27c pm 
Irelandt 1.3080-1.3855 1.3840-1.3855 0.66-0.56c pm 
Canada 1.2210-1.2230 1.2220-1.2230 0.09-0.12e dis 
Natbind. 2.6550-2.6780 2.6550-2.6570 1.03-0.33c pm 

Belgium 47.38-47.70 47.36-47.38 Z6-29C dis 

Denmark 8.6030-8.8800 8.6050^.8150 34-44orv dis 
W. Ger. 2.3960-2.4250 2.4035-2.4045 0.80-0.76pf pm 
Portugal 92.60-95.00 93.00-94 00 3S0-850c dis 

Spam 130 85-131.55 130.85-131.00 95-135c dis 
Italy 1400414054 1400414014 19-20 lire dis 


W. Ger. 2.3960-2.42! 
Portugal 92.50-95.00 


2.34 0.81-0.76 pm 2.08 

5.34 123-1.68 pm 5.12 
-1.03 O.IS-O.ISdls — 0.54 

4 43 2.92-2.82 pm 4.32 
-6.69 66-71 dis —6.70 

—5-21 10-11 dis -4.86 

3.87 2.32-2.27 pm 2.82 
-77.00 650<1650d -49.20 
-10.51 360-4100 is —11.72 
-15.68 49-51 dis -14.25 


7 1100-7.1535 7.1200-7.1300 2.7Q-3.70oro dis -6.40 9.30-10 JOdis -5.51 


6-8100-6.87D0 8.8175-6.8225 144154c dm 


Sweden 7.4100-7.4610 7.4300-7.4400 1-14ore die 


Z35.55-236.70 235.95436.06 0.41-0.36y pm 
18.87-17.01 16.87-16.88 4.60-3.BOgro pm 

2.03604.0555 2.0435-24)446 1.07-1.02c pm 


-25.53 29-304 dis -17.43 
-2.01 34-4 die -2.01 
1.96 1.32-1.24 pm 2.1? 
2-37 134-11 pm 2.89 
8.13 3.00-2JI5 pm 5.82 


Belgian rata Is (or convertible 
Six-month lomvard dollar 1.31- 


francs. Financial franc 75.85-75 95. 
1.26c pm. 12-month 1.95-1.80c pm. 


1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc 50.15-50.25. 


EXCHANGE CROSS RATES 


_ Pound St'fling U.S. Dollar , Deutsche m'k Japanese Yen French Franc Swiss Franc Dutch Guild' Italian Lira Canada. Dollar Belgian Franc 


Pound 8taHing 
UJL Dollar 


' 357.0 

I 256.0 


10.315 i 3.095 
6.820 ' 2.046 


Deutschemark 
Japanese Yen 1,000 


98.08 

1000. I 


19.68 
• 200.7 


French Franc 10 
Swim Franc 


Dutch Guilder 
Italum Lira 1,000 


88.81 i 2.566 


Canadian Dollar 
Belgian Franc 100 


0.472 

! 0.714 

j 1.719 

i 168.6 | 

4kB70 

i 0.541 

J 0.818 

! 1.968 

I 193.0 i 

5.576 

1.396 

> 2,111 

l 6.080 

490.3 

14.40 


2.173 I 1145. 
5.611 I 2956. 


1- i 

2.582 


MONEY MARKETS 


Letting sterling take the strain 


Interest rates Fell on the Lon¬ 
don money market last week, 
despite the weakness of sterling. 
The Bank of England was :*ener-‘ 
ous with its help to the money 1 
marker, reinforcing hopes that 
the authorities will allow the ex- 
change rale to take the strain 
rather than boost interest rales 
in defence of the pound. 

On Friday the Bank of England 
supplied most of its money mar¬ 
ket assistance by way of bill 
repurchase agreements, Indic-it- 
ir>" that discount houses are 
reluctant In part with paper per¬ 
manently, in the hopes of lower 
interest rates, while the more 
bullish sentiment was also under¬ 
lined by the sharp increase In 
the number of Treasury bills 
applied for at the tender. 

Both the cash and futures mar- 
kef in gill-edged stocks were 
encouraged by the perfonoonce 
of interest rates, as the down¬ 
ward trend reduced the cost of 
carrying. As far as the Lon dm 
Iniernalional Financial Futures 
Exchange was concerned gills 
appeared to be a good buy at 
present levels, but ncrvnusne.ss 
about nil made trailers reluctant 
to take up new positions. 

In the early part of the week 
the money market was faced with 
payment of some £1.75bn in Pet¬ 
roleum Revenue Tax, and 


'although Wednesday was e*-. 
pccted lo be particularly short, 
the load was fairly equally 
divided between Tuesday and," 
Wednesday, and caused no par¬ 
ticular problems Tor the market. 
An amount of £750m was avail¬ 
able in repurchase agreements 
tm gilts, to help the market 
through the PRT period, but only 
£610ui was taken up, for repay¬ 
ment on Mareh 17 at 11 27-64ths 


per cent. The shortage caused by 
die repayment of this loan will 
be offset by a gilt maturity on 
March 17. 

Elsewhere in Europe French 
domestic interest rates were 
firm, and Enrofranc rates rose 
very sharply. One-month deposits 
touched 33 per cent on Friday, 
compared with 20* per cent at 
the end of the previous week, 
as the French franc weakened 


against the D-mark amid specula¬ 
tion about an EMS realignment 
in the next month or so. 

Liquidity in Frankfurt suf¬ 
fered from the unwinding of a . 
securities repurchase agreement 
with the Bundesbank, but bene -1 
fitted later from the interven¬ 
tion of the German central bank 
to defender the weaker members 
of the EMS, particularly the 
Belgian franc. 


LONDON MONEY RATES 


MW. 4 
1983 

Sterling 
Certificate 
or deposit 

interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 1 
bonus 

Finance , 
House 
Deposits 

Comp; iy 
Deposits 

Overnight- 

_ 

io.n»« 

_ 


_ 

lOijllia 

2 days notice 

— 


liij Hi, 



— 

7 aayo or ... 

— 


— 



li^ii j 

7 days notice. 

— 

1 Ilia Hr- 

JHa-lHi 

_ i 


His 

One month. .. 

ill,.ill. 

11.. Ilk 

nuni 

la-iiss 1 

U»4 

, liss 

Two months . 

ll'a-llla 

11. IHh 

Uih-lI.-V 

11 in-lit: f 

11U 

Hi: 

Three months 

m-n 

1 11,. 11U 

mi 

nvuse \ 

ii,; 


Six months 

11 lOij 

1 101, IOSj 

107i 11 

■ 101: lOiy ; 

10 is 

_ 

Nine months . 

10! 4-1018 

1 10-,-H 

— 

‘ 111,101, • 

105, 

— | 

One year . . . 

10-r 10 - , 

: uK-ii 

10S) 105a 

10^101; 

103, 

- 1 

Two yoars. . . 

— 

1 — 

u-im 

— 

— 

— 


10 ixi« - 


11-UlB 
11 11 
11 101 * 


ii»y iii 
lOi; 10(1-1 
104 10:^0 
104-1 


ECGD Fi>od Rue Export F.nance Scheme IV Average Rale lor misrast period February 2 la March 1 1983 (inclusive 
11 391 per ceil. 


Local autnontici a«d finance home* seven days' netieo. oiher* a oven days Tired. Long-term local authority mongage 
rjres nominally throe years IT4 nor com: lour years 114 Mr cent fivo years IT-4-114 por cent. »Banlc bill rates in 
tabic are buy ng rates tor orimo paper. Buying role lor lour month banks bills 10^4* per cent; lour months trade bills 
I!*u per cent 

Appro*.mate suli-ng oia lor one month Treasury bills IO^-IO'Si per coni: two months 1O*4 j-10“u per cent: and 
tiroo months 104-104 per cent Approximate soiling rate for one month bank bills 10 63/64-11 per conn two months 
I0*' , u-i0*«„ per cent, and wren month* lOVlOtSj Per cent: trade bill* 11*4* per corn: two months IIUjs per cent and 
llireo month 11*n per cent. 

Financo Houses Base Ratos fputXishod by the Finance Houses Association) 114 per cent Irom March 1 1983 

London and Scottish Clearing Bank Rates far lending 11 per cent. London Deposit Rate* lor sums ta seven day's notice 

8 par cent. 

Treasury B us; Average Kinder rale of discount 10 7233 per cent. Certificates of Tax Deposit (Sunos 6). Deposits 

at £100 000 and over held ons montn 114 per cent, one-throe month 114 per cent: three-six month li per cent; 

#.»-12 month 104 Mr c«nr. Under £100.000 ID 1 * per eenj from Match 7. Deposits held under Senes 3-5 104 per cent. 
The rate tar ill deposits withdrawn lor cash 84 par cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 


NETHERLANDS 


NEW YORK 


Mar. 4 

Short 

term 

7 days 
notice 

Month 

Throe 

Months 

Six 

Months 

One 

Year 

Sterunq^ . 

21Ih 11M 

111» llhi 

11U 11 la 

u -ii.;. 

1QJ» 10'g 

10m 101* 



B-. Bra 


8-. 8 . 

8 ., al . 

B-- g 

Can. Dollar . 

lOi. IU; 

10 11 

9S. 9a, 

9ij 9l-j 

bu a>: 

9H 


4.4. 

4 : 4 rr 

4.-: .4 . 

4 :■ 4 . 

a : 4„ 

4 - S,. 

S. Franc.. 

3-3U 

2'4-2»» 

2.2. 

2-i3 

3 3:'- 

35; 35w 


5 511 

5 51m 

5 5K 

5 Sip 

5.1-5 l 

5U 53e 


13 14 

30 32 

32 34 

25i ; 26: a 

21U 2 Z-t 

19 

Italian Lira . 

18-20 

24 V 27!? 

24 25ij 

22\ 23 >4 

2Iij 22la 

21 i*-22«(. 

Bclg. Franc.. 

ll-i tZ's 

14 16 

15 16 

141* 14^4 

13!* Ml, 

121--13 

Fm. 

12 12U 

12U 12J- 

12I.-I2I* 

12Ih-12>x 

12-- 12V 

121* 121’ 

Yon. 

6 : * 7 

b J l fr "1 

b'a bV 

bri 6'* 

61; 6»- 

6 1 6 


141, 14 q. 

14 a;. 15 

Ib'r »6<s 

lb ! , ■ Ib'.-s 

15- lb'* 

15V 151* 

Asia * 'Smg.i 

8 .■ 9 .. 

8 .-8.; 

H ■ l -B m 

8-i-8 

a-j.B 

g:-9u 


Prime rale . 104 

Fed funds I ( uncli-tnna I 84-84 
Treasury bills (13-weeki 7 93 
Treasury bills (26-week) 7.94 


Discount rale . 4 

Overnight rale . 54-54 

One month . 44-44 

Three months . 4i*-44 

Six months . 44-*4 


GERMANY 


S CERTIFICATES OF DEPOSIT 


Lombard . 

Overnight rate . 

One month . 

Three months. 

Siji months .. 


. 6.0 

.. .. 5.875 

. 5.775 

.... 5.55 
. 5.475 


One month . 9.35-8 45 

Throe months . 8.40-8 50 

S<« months . 8.68-8.66 

One year . 8.70-8.90 


LONG TERM EURO S 


FRANCE 


FT LONDON INTERBANK FIXING 


Intervention rate . 12 5 

Overnight rate . 12.878 

One month .. 12 9375 

Three months. 13 0625 

Si« months . 12.6875 


Two years . 104-104 

Three years . 104-104 

Four yeara . 11-114 

Five years . 114-114 


SDR LINKED DEPOSITS 


111.00 a.m. MARCH 4. 


3 month U.S. dollars 


6 month* U.S. dollars 


JAPAN 

Discount rats . 5.5 

Call (unconditional) ... 6-90 625 
Bill discount (3-monlH) fl.84376 


One month . 104.-1 O’* 

Thioa months . 94-10 

5m months . 94-94 

One year. 94b-9-‘u 


SWITZERLAND 


ECU LINKED DEPOSITS 


The fixing r ultra are the anthmntie mnam, rounded ta the nearest one-sixteenth, 
of the ran and ofloied rates lor 510m quoted by the market to five reference banks 
pt 11 am each working day. The banks etc National Westminster Bank, Bank of 
Tokyo. Deutsche Bank. Bonque Nationals do Pans and Morgan Guaranty Trust. 


Discount rate . 44 

Overnight rate . 1-2 

One month . 2*4*-2°^ 

Three months..-••••• 24-3 


One month . 13-134 

Three months . 11 u u-124* 

S>* month* .. 114-114 

One year . 104-10 a 




LONDON 


CHICAGO 


Equity 8 Law Un. TsL Mngra.(a)<b)(e) 
AmerMwn ltd. Hlyh Wrtwnbv. 0*94 33577 
Euro Ta At 512 S3 0 +0i> 1.13 

Hexagon Servian Ltd 

J Ct St Helens. WndO«. EC3P ^ 

AustFrlinGw — — . —- 

Brew m Cup — — ■ ■ - • — 

SrqwinGrlnc - — .... . — 

CanGwtnFd — iou.0 .... 1.11 


Lawson Fund Ms mi gars UsUa] re'i/ni' ' 

OMi . 

7 < MJaau%Tltad—Sterling DepoiltFuao."? 


THREE-MONTH EURODOLLAR 
lint points Of 10Qo^ 


U.S. TREASURY BONDS (CBT) 8% 


Insurances—continued 


Bank were particularly activi 
last week maintaining EMS 
agreed limits, as the Frenri 
touched a rectfrd low against ihi 
D-mark, and the Belgian franr 
fell to ns floor against Ihe Ger 
man unit. 

Gold fell $51} to S412I during 
the week, in very nervous condi¬ 
tions. The downward trend in oil 
prices has led to expectations 
of lower inflation, and this 
pushed the metal down in be¬ 
low $390 at one time in Ilnna 
Kong. Last Monday's London fall 
of S50} was the third largest on 
record. 


'/larch 91.38 91.45 91 38 91.38 

'une 91.20 91.24 91.20 91.24 

Sept 90.93 91.Q2 90 98 91.00 

3ec 90.79 90.80 90.79 90.90 

March 90.65 — — 90.61 

-/Plume 1,226 (1,295) 

Previous day’s open in*. 2.834 (2.827) 


T USEE-MONTH STERLING DEPOSIT 
E2SO.OOO points al 100<5, 


March 89.03 89.03 89 00 88.90 

Jurat 89.87 89.92 89.87 89 79 

Sept 90.25 00.28 90.22 90.22 

Dec 90.33 90.36 90.30 90.29 

Volume 783 (530) 

Previous day's open int. 2.408 (2.372) 


20-YEAR 12“; NOTIONAL GILT 
E60.000 32nd* of 100*. 


Close High Low Prav 
March 130-26 103-26 103-18 102-29 

Juno 103-24 103-24 103-03 1(C-24 

Sept 103-06 103-09 102-28 102-11 

Volume 1.479 (1.610) 

Previous day's open int. 1.917 (1.998) 
Baals quota (clean cosh price ol 151!% 
Treasury 1996 lass equivalent price of 
June futures contract) B ta 16 (32nda). 



Close 

Hifih 

Low 

Prev 

March 

77-26 

78-10 

77-19 

78-CK 


77-08 

77-24 

77-00 

77*17 

Sapt 

76-28 

77-06 

76-17 

TUX 

Dae 

75-11 

78-24 

76-05 

75-17 

March 

75-31 

76-09 

75-26 

78-04 


75-20 

75-29 

75-15 

75-25 


75-11 

75-17 

75-03 

75-16 

Dec 

78-03 

75-09 

75-01 

75-06 

March 

74-28 

75-02 

74-27 

75-03 

June 

74-22 

74-29 

74-22 

74-30 

U.S. TREASURY 

BILLS 

(1MM) 

Sim 

points 

Of 100% 





Close 

High 

Low 

Prav 

March 

92.04 

92.14 

92.00 

92-09 

Juno 

92 07 

92.22 

92.02 

92-16 

Sept 

91.88 

92.01 

91-85 

91.96 

Dec 

91.66 

91.80 

91.63 

91.75 

March 

91.43 

91.56 

91.41 

91.51 

June 

91.21 

91.32 

91.21 

91.29 

Dec 

90.82 

90.85 

90.81 

90.80 

CERT 

100% 

DEPOSIT 

(1MM) 

STm points of 


Close 

High 

Low 

Pr*v 

Dec 

90.97 

91.06 

90.97 

91.02 

March 

91.75 

91J80 

91.74 

91.77 

June 

91.45 

91.61 

91.42 

91.55 

Sept 

91.21 

91.38 

91-21 

91 JO 


Albany LMo Assurance Co Ltd 
3 Dark** Lane. Potters Bar. 0707 42311 
PensKra Fund*_ _ 


EePcflFOAC S41-2 569.6 -0.5 - 

FI* I Pen Ac 395-1 415.6 +3.7 — 

| GTMnPertAC 232 9 245.1 +01 — 

InMnPnAc 224.3 236.1 +0.9 — 

NAmPnFdA 114.6 120.5 -0.2 — 

Proa Fen Ac 211.2 222.3 - — 

MpllvPrAc 465.2 489.6 +1.0 - 

Commercial Union Group 
St Hetcn's. 1 Under-shaft. EC3. 01 >263 7500 
VirblAcMarS — I2BJ7 + 2.07 — 

An Uts Mar 11 — 30.34 + 0.37 — 


Prime RtPo 104.0 lofi.s 

UK too p Ac S4.o 99 9 —or *■+ 

FKdintPlAt BBS 161s -09 ^ 

lirlPlAc 100.6 108.B -0.1 

N Am Os AC 101,0 IOM + 0 S' *“ 

SoSltPenAc 100.1 106.3 ~.g;i r*; 

Mao Pens Ac 99.7 108.0 + 0.1 7“ 

Kflfli hnP f n Ar Q*l A idrtn ^ 




ComPpPenAc 99.0 *100 0 
PaiRsPoPtAc 95.0 100 O 
Deo Pm Ac 35.0 100.0 


captnl Unit Prims available on nxjmZr 
Save & Prosper Group 
4 Gt Helen's. London eCJP 3CP. 


Prime Senes 

Managed 101.5 106.9 

UK Eauity 102.6 10S.0 

Inti EdUltV 101.4 106.B 

Property 96.5 101-6 

Fixed Int 99.7 10S.0 


106.9 +0.4 — 

108.0 +0.J — 

106.B +O.S — 

101-6 +1.1 — 

105.0 +0.7 — 


*”■ gilt Pen Fd 17S.1 IBs is 

_ pen Pen Fdl 176.6 1B7.1 ...” 


Property 96.5 101.6 +1.1 — 

Fixed In 99.7 105.0 + 0.7 — 

indxLnkdOt 95 Q 100.0 .... — 

Cosh . . 95-5 100,6 .... — 

Hoad In-Hand 

Com- 116.9 123.1 .... —— 

Fined int — — . . . . — 

Property 133.9 141.0 +0.8 — 


Nat West — - — _ — 

Hnndarson Administration 
II Auttln Friars, London EC2. 01-588 3622 
Minn Inc Fd 14S.4 156.0 —2.1' — 

Gill EdO Fd B6.1 101.2 +0.7 — 

Co Garth M 133-9 141.0 ... — 


S6.1 

101.2 

+ 0.7 


133.9 

141.0 


Ml 

147.3 

155. t 

— 0.2 

— 

115 6 

121.6 

— 0.1 

mmm. 

175.3 

184.6 

— 03 

■w 

zos.i 

219 1 

+ 0.9 

4—4 

150.1 

158-0 

- 1.1 


1T2.3 

118.1 



1713 

180.3 

+ 0.3 

■ 

113.2 

119.2 


—- 


DctXKit 120 9 133.S -1-0.1 ZI 

Pens Mangd I7t.i ibo i +i.o 
Pm Earn tv 162.6 19Z2 fj.D _ 

pern InU 19B.7 20B2 4-S i _ 

Pens Gilt PN 15+4 162.5 +0.8 _ 

Pens Prptv 146 8 ise.fi + o.l «_ 

Pens Depsr 131.5 159.6 +0,1 _ 

for prices or Capital units and Giaar a i u wii 
Basis Rales please pirate 0703 33441?. 
TS8 Life Ltd 

spio^k: Ke * fl * M **' An,WvCP - Hjna - 
Manapcd Fd 95.0 100.0 .... — 


ManafiCd Fd 95.0 100.0 .... _. 

KOTIK |I5 JSSS :::: = 

Equity Fd 9S.O 100.0 .... — 

Money Fd 95.0 1Q0.O - — 


Offshore and Overseas—continued 


STEALING CZS.000 S per E 


Close High Low Prev 

March 1.5165 1.5180 1 5130 1.5120 

Juno 1.5078 1.5085 1.5040 1.5038 

Sept 1.5020 — — 1.4960 

Volume 049 (241) 

Previous day's open int. 746 (501) 


THREE-MONTH EURODOLLAR (IMM) 
81m paints at 100% 


DEUTSCHE MARKS DM 125.000 
S par DM 


Close High Low Prev 

March 0.4135 0.4155 0.4129 0.4131 

June 0.4198 0.4203 0.4167 0.4169 

< Sept 0.4328 0.4240 0.4229 0.42.11 

Volume 96 (157] 

Previous day’s open int. 198 (21B) 


SWISS FRANCS SwFr 125,300 
S per SwFr 


Close High Low Prav 

March 0.4895 0.4905 0.4868 0.4878 

June 0.4972 0.49T74 0 4944 0.4960 

Sapt 0.5033 0.5038 0.5033 0.5020 

Volume 102 (242) 

Previous day's open int. 463 (363) 



Close 

High 

Low 

Prav 

BSarch 

91.07 

91.10 

31.06 

81.11 

June 

9038 

90.98 

9087 

90 95 

Sept 

90.64 

90.75 

90.64 

90 70 

Dec 

90.40 

90.52 

90.38 

90.45 

Feb — 



” 

Close High Low 

Prev 

March 

1.5075 

1.5165 

1.5040 

1.5155 

June 

1-4995 

1.5086 

1.4950 

1.5070 

Sept 

1.4915 

1.4930 

1.4905 

1.5010 

Dec 

1.4896 

1.5035 

1.4880 

1.4985 

March 

1.4875 

1.4910 

1.4890 

1.4950 

June 

“ 

— 

— 

— 

GNMA 

(CBT) 

B7. SI DO.000 32nds ol 

100*4 






Perpetual U.T. Managers (Jersey) I 
PO Box 459. St Heller. Jersey. 0534 : 
Offthore Garth 97.8 104.1 .. ■ 

Rothschild Asset Management (C.l 
St Julian's CL St Petar Pt. Guonuej. 


Canadian 5 
D-Marie DM49 JIB +0 005 

Dutch Guilder Fldfi.ai +O.OOS 
French Fra FFr147.945 +0.090 

Italian Urc L34.(77 +17 

Japanese Yen Y 6 TIB .21 +0.960 


Singapore % SUI.64 +O.OID 7.42 

£ Sterling £13.752 + 0 004 ig da 

Swiss Francs 5Fr43.176 4-0002 f^j 

U.S.S 328.27 + 0.005 fl.02 

Daily dealings. 

For other - RgHudilM Offthar* Fonda see 
OWun and Onnui uctMa. 

Schrodar Mngt Servim (Jersey) Ltd 
go 6CX 195. tt Hjjller. Jersey. 0534 27561 

Sterling . _rj}M28 .... — 

US. Dollar U5125.22B .... — 

Deutschmark pMfiojass .... — 

Swim France iFrnuwu . .... — 


Commodities far 
the Cantioas Investor" 


Ttas t» a a t tf v eu i ty boxed r awarch atadv trinck deaerib— a now and. nxoting tow titk ooocnpt 
lot saecaraftifly mangglny Arndt in ite htnras madrats. srifidi now mdedt canandes and 


JAPANESE TEN Y12.5m 5 per Y100 

Close High Low Prev 
March 0.4239 0.4239 0.422S 0.4231 

June 0.4265 0.4267 0.4250 0.4260 

Sept — — — — 

Volume 125 (134) 

Previous day's open int. 431 (426) 


Close 

High 

Low 

Prav 

71-06 

71-26 

71-02 

71-22 

70-07 

70-28 

70-01 

70-24 

69-12 

69-30 

69-05 

69-28 

68-21 

68-09 

68-17 

69-07 

68-03 

68-26 

68-02 

68-22 

67-21 

68-09 

67-20 

68-08 

67-09 

67-29 

67-08 

67-28 

66-31 

67-14 

66-30 

67-18 

66-23 

— 

— 

67-10 

— 

r 
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WEEKLY CHANGE IN WORLD INTEREST RATES 


TnJutHBd^ s'Bra am <*•CamfUmt FW Tlai Cobmk tnaoC 

|i Broad Court 

I 1 Initjuiww Muupnwn! IHmd .- 

r|S| Plaitfanon House. MhiongI»anB. Loadkan EC3M3PR 


LONDON 
Base rates 
7 day interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 8 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
S Mth. Bank Bills 


n 

I1U-11A 

ll.’. 11 Li 
10.7233 
11 
11 
11 

ia? ia; s 
ii 

lOU-lOS 


NEW YORK 
Prime rates 
1 Federal funds 
3 mth Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. c D 


FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 


To the Holders of 

FANUC LTD 

4’/ 2 % Convertible Bonds 1996 


TOKYO 

One month Bills 
Three month Bills 


■6.00625 

6.84375 


BRUSSELS 
One month 
Three month 


AMSTERDAM 
One month 
Three month 


PARIS 

Intervention Rate 
! One Mth. Interbank 
'. Three month 
MILAN 
One month 
Three month 
DUBLIN 
One month 
; Three month 


Unch'd 

+ 1 * 

.+ i« 


London—band T bills mature In up m 14 days, band 2 bltla 16 to 83 days, and 
band 3 bills to 83 days. Hates quoted represent Bank of England buying or 
sailing rates with the money market. In other centres rates are generally deposit 
rates In the domestic money market and their respective changos during the 
week. * Band 4 11. 


NOTICE OF FEES DISTRIBUTION OF SHARES 
- ' AND 

ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 (B) of the Trust Deed dated September 
17,1981 under which the above described Bonds were Issued, you 
are hereby notified that a free distribution of Shares of our Com¬ 
pany at the rate of 2-5 shares for each 10 shares held will be made 
to shareholders of record as of March 31,1983. _ ■ 

' As a result of such distribution, the Conversion Price at which 
Shares are issuable upon conversion of said Bonds will be adjusted. 

? ursuant to Condition 5(C) of the Bonds from 5,614 JapatKSfl" 
en to 4,491.20 Japanese Yen effective as of the close of busiaea 

in Tokyo on March 81,1983. _- • - 

FANUC LTD'.' : 

Dated: March 7,1983 ’_~ ! 


This announcement appears as a matter of record only. 


March 4,1983 



IRELAND 


DM 150,000,000 
8Vz% Bearer Bonds of 1983/1990 


Issue Price: 99 Vj% 


COMMERZBANK 


S.G. WARBURG & CO. LTD. 


DEUTSCHE BANK 

a-nEK'^Scas>i.vr 


DRESDNER BANK 

Td!«GE W LL5»>«FT 


WESTDEUT5CHE LANDESBANK 
GIROZENTRALE 


ALLIED IRISH BANK5 

nuiTcg 


BAYER ISC HE VEREINSBANK 

W.'rinOESEUSCHAFr 


DAIWA EUROPE LIMITED 


KRED1ETBANK INTERNATIONAL GROUP 


MANUFACTURERS HANOVER 

wares 


Algemene Bank Nederland N.V. 

Al-Mal Group 
Amro International Limited 
Bankhatu H. Aufhauser 
lulitis Baer International Limhed 
B-S.l. Underwriters Limited 
Banco di Roma 

Bank of America International Limited 
Bank fur Gememwitlschaft 
AktiengeseUsduft 
Bank Leu International Ltd. 

Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banque Bruxelles Lambert S.A. 

Bamjue Fianpne du Commerce Eti^ritur 
Banque Gend-ale du Luxembourg SJL 
Banque Indosuea 

Banque Internationale k Luxembourg S.A 
Banque Paribas 

Banque Populaire Suisse 5 A. Luxembourg 
Baring Brothers & Ca., Limited 
Bayensche Hypothekcn- und Wecfuel-Bank 
Aldiengeseflschaft 
Bayerische Landesbank Girozentrale 
Joh. Berenberg, Gossler & Co. 

Bergen Bank 

Berliner Bank Aktiengesellschafl 
Berliner Handels- und frankfurter Bank 
Bankhaus Gebruder Bethmann 
Blyth Eastman Paine Webber 
International Limited 
Gticorp Capital Markets Group 
CISC Limited 

Commerzbank International SA. 

Commerzbank (South East Asia) Ltd. 

Continental Illinois Capital Markets Group 

Copenhagen Handebbank 

County Bank Limited 

Creditanstall-fiankverein 

Credit Commercial de France 

Credit Industrie! el Commercial 

Credit Lyonnais 

Richard Daus & Co., Bankiers 


Delbruck & Co. 

Oen norske Credithank 
DG Bank 

Deutsche Genossenschaftsbank 
Deutsche Girozentrale 
—Deutsche Kommunafbank- 
Dillon. Read Overseas Corporation 
Dominion Securities Ames Limited 
DSL Bank Deutsche Si ed I lings- und 
Landesrenlenbank 
Effectenba nk-Warburg 
Aktiengeseflschaft 
Enskilda Securities 
Skandinaviska Enskilda Limited 
Euromobiliare S+i-A. 

EuroPartners Securities Corporation 
European Arab Bank Limited 
European Banking Company Limited 
Girozentrale und Bank 
der osterreichisdien Sparitassen 
Akl iengesellscfiaft 
Goldman Sachs International Corp. 
Hamburgische Landesbank 
Girozentrale 

Georg Haudt & Sohn Bankiets 
Koflimanditgeselbchaft auf Aktien 
Hessische Landesbank — Girozentrale — 
Hill Samuel & Co. Limited 
The Hongkong Bank Group 
Industrie bank von Japan (Deutschland) 
Aktiengesellschafl 

The investment Bank of Ireland Limbed 
Jstbuto Bancario San Paolo di Torino 
KansaDis-Osake-Panklii 
Kidder, Peabody International Limited 
Klein wort, Benson Limbed 
Kredietbank SA. Luxembou r g g o i se 
Kuwait Foreign Trading Contracting & 
Investment Co. (5 JUG) 

Kuwait international Investment Co. uk. 
Landesbank Rheinland-Pfalz 
-Girozentrale- 
Lazanf Freres et Cie 


Lehman Brothers Kuhn Loeb 
international, Inc. 

Lloyds Bank International limited 
LTCB International Limited 
McLeod Young Weir International limited 
Merck, Tmck & Co. 

Merrill Lynch International & Co. 

B. Metzler seel. Sohn & Co. 

Mitsubishi Bank (Europe) S A. 

Samuel Montagu & Co. limited 
Morgan GrenfeU & Co. Limbed 
Morgan Guaranty Ltd 
Morgan Stanley International 
National Bank of Abu Dhabi 
The Nikko Securities Go^ (Europe) Lid. - 
Nomura International Limited 
Norddeutsche Landesbank 
Ginuentrale 
Nordic Bank Limited 
Dsterreich«sche Linderbank 
Aktiengeselischaft 
Sal. Oppenhetm jr. & Ge. 

Orion Royal Bank Limbed 

PK Christiania Bank (UK) Limited 

Privatbanken Aldieselskab 
Salomon Brothers International 
1- Henry Schroder Wagg* Co. Limited 
Schrbder, Mundimeyer, Hengst & Co. ' 
Smith Barney. Harris Upham &Co. 

Incorporated 
Societe Generate 
Soeiete Generate de Banque S A. 

Strauss Turnbull Limited 
Sumitomo Finance International 
Svenska H an dels b an ken Group 
Swks Bank Corporation lntenutional 
Limited 

Trinkaus & BurMiardt 

Vereins- und westhank Akti«n»e«flschaft 

M.M. Warburg-Brmdwnamv WrrU&Co. 

Westfalenhank Aktiengeselischaft 

Wood Gundy Limited 

Yamakhi International (Europe) Umiled'. 
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